JhjL 

Canadian,  TlswApapsA. 
Jo/L  QnvMioAA. 


MONTREAL 


CANADA 


TORONTO 


ConAultoUA, 
“dUrdA,  to  QnvsAioAA. 
(DapoJdmmL 


VOLUME  30,  NO.  31 


MONTREAL,  FRIDAY,  JANUARY  16,  1942 


10c.  A  COPY,  $3.  A  YEAR 


J  TRENDS  IN  THE  ^ 
HELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  iu 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  Mnthout  obligation 
at  any  of  our  offices. 
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LEATHER  PRESENTS 
TWO-SIDED  ISSUE 
OF  PRICE  CONTROL 


I  At  the  Lookout  | 

STRESS  ON  SPEED 
IN  WAR  PROGRAM 
CAUSING  UPSETS 

Canada  and  United  States  Face 
Period  of  Business 
Disturbances 

BIG  CHANGES  ALREADY 

Washington’s  Action  in  Unifying 
War  Output  Administration 
An  Important  Step  Forward 
— Farm  Prices  a  Big  Question 


Repudiation  Continues 
In  Alberta 

Cdinonton  -  Tlie  Province 
of  Alberta  will  default  de¬ 
bentures  and  treasury  bills 
amounting  to  $r>.759,000  ma- 
ttirlng  January  13,  and  as  in 
the  case  of  previous  defaults 
will  continue  to  pay  interest 
at  one-half  the  coupon  rate. 
Government  officials  said  this 
week. 

Maturing  will  he  a  debent¬ 
ure  issue  of  11,250,091)  and 
treasur>'  bills  totalling  $t,- 
509,000  issued  by  the  prov 
ince  to  the  Dominion  Gov¬ 
ernment. 

.\lbcrt;i.  since  1926.  ba.;  ile- 
faulted  on  about  $28,000,000 
worth  of  bonds  and  treasury 
bills. 


NEWSPRINT  MILLS  Conscription,  or  Reallocation  of  Man-power, 

Has  Became  The  Great  National  Issue 
FOR  LAST  MONTH , - - 


Shipments  Moved  Against  Sea¬ 
sonal  Trend  Being  Well  Up 
To  November  Levels 

GAIN  SHOWN  FOR  YEAR 

Mills  Operated  at  82.4%  of 
Capacity  as  1941  Ended  — 
Special  Producti'm  Not  In¬ 
cluded 


That  Ontario  Call  -For  Total  War 


Movement  Launched  In  Tor¬ 
onto  Is  Having  Wide 
Repercussions 


5p«cl«l  Corr«spondence  n  • 

Toronto  —  It  may  not  bn  wholly  accurate  to  say  that  C.  George  KepercUSSlons 

McCullagh’s  old  I-.cadershlp  League- -remember? — was  resuscitated  la^st  ; 

Saturday,  but  there  fire  certain  similarities  between  this  almost  forgot-  |  FAVOP  POMDI II  CirMUC 
ten  departure  in  political  education  and  the  current  “Total  War  Now” 

movement  that  was  launched  at  the  Royal  York  ITotcl-  However,  from  i  - - - 

the  national  standpoint,  1.110  question  is  not  so  much  whether  "Ontario  ,  a  1  n  .•  ,*  .1 

Is  rolling  up  its  sleeves,’'  for  that  would  only  suggest  that  it  ha.s  been  !  l^On-r  WtlSan  ^atiicr- 

at  ease  all  this  time,  as  it  is  a  question  as  to  \ihat  it  means  in  practical  j  ii-i„  VVa*  Aknv<% 


I  hastily  prepared  rolicles,  and  cn-  i 
I  forcement  measures.  The  task’  of 
I  mobilization  of  Industrial  facilities 
j  for  all-out  war  work,  almost  over¬ 
night,  is  BO  tremendous  that  for  a 
time  a  certain  amount  of  confusion 


I  Reflecting  rising  U.is.  mnsurnp- 
i  tiop.  production  and  shipments  of 
I/'PCD  DDAPDAM  I  newsprint  in  December  were  well 
llllirilt  I  KIII1KAI1I  %ialntnlnpd  in  comparison  with  No- 
1  itVUlinill  I  vember  figures  and  .thus  diverged 

IVAR  PRODUCTION  I  ^0“^^ 'iTf  Tear ° Is^?  rer.-flTofS 

Ttasai  ■  Ml w  1  gvii  December  shading,  kwspriof  pro- 

/npriin  IfAfl\pnilFI17  shipmerls,  which  had 

lir.  IN  llllllr.KWAY  behind  the  1940jp-el  thmugh- 

\JLiIU  VAIl/Llll  If  ni  finish?^  up  slightly 

ahead. 

nphasis  Being  Placed  On  Out-  Production  of  Canadian  mills  ae- 
r..i»  ..n.l  tually  showed  a  slight  gain  over  the 

pul  of  bhipa.  Aircraft  and  November  figure  and  was  at  the 

Machines  highest  point  for  1941  at  GOO. 823 

_  tons.  In  comparison  with  the  same 

month  of  1940  last  month’s  figure 
UGE  TANK  PRODUCTION  showed  an  increase  of  47.926  tons 

-  or  about  19  9e.  Production  in  Dc 

Some  of  the  new  contracts.  In  cenibcr  was  at  a  ratio  of  82.1%  of  j 


AS  THE  United  States  and  Can-  j  BIGGER  PROGRAM 

ada,  and  particularly  at  this  time,  «»*  «  nn 

the  United  States,  move  rapidly  to;  WAk  Pk T|||N 

swing  this  continent  to  an  all-out  i  I  IWI/UV)  I  IVll 

war  economy,  the  inevitable  unset-.  IIMDIiDWAV 

tiement  In  many  directions,  In  bust- 1  ULilu  UPll/LillfVAl 

ness  and  Industrial  activities,  bas  I  - 

developed,  aud  this  tendency  has  j  Emphasin  Being  Placed  On  Oul- 
been  aggravated  by  the  dangers  of !  Aircraft  and 

hastily  prepared  policies,  and  cn-  i  Machines 


HUGE  TANK  PRODUCTION! 


.  .  ,  ,  J  1  1 1  i  Canada’s  sharply  upward  revised  capacity  which  compares  with 

and  some  mistakes  are  unavoidable.,  production  program,  have  ST, .5%  in  November  and  71.8%  in 

Automobile  Industry  already  been  placed,  and  other  im  December  1910.  It  seems  likely; 

.  !  portant  new  schedules  arc  under  |  conslderatlou  largo 

Swings  into  Line  I  discussion.  Emphasis  at  the  mo- i  output  of  special  paper  by  news- 


,  I  portant  new  schedules  arc  under  consideratiou  large 

Swings  into  Line  ,  discussion.  Emphasis  at  the  mo- i  output  of  special  paper  by  news- 

As  an  instance  Is  the  decision  to  ment  in  Canada  is  turned  to  ship- j  prlnt  mills,  operations  last  month; 
stop  automobile  and  tire  production  building,  alrplano  production  aud  j  ''orc  ^'ose  to  if  not  at,  full  capacity  . 


Farmers  Are  Interested  as  Pro-  for  civilian  use.  In  Canada,  the  in¬ 
ducers  as  Well  as  Manufac-  already  had  moved  quite  a 

turers  and  Dealers  swinging  produc¬ 

tion  facilities  toward  war  work,  but 
.  in  the  U.S.  tho  people,  with  swol- 

IMPORTS  ARE  CURTAILELD  ten  nurchasimr  oower.  have  been 


munitions  output. 

Latest  shipbuilding  award 


of  the  industry. 

Sliipnicnts  for  the  month  cxcccd- 


and  achievable  results. 

The  keynote  stressed  at  the  original  meeting  is  one  of  non-partisan¬ 
ship  and  if  a  rertain  ^uperficdal  unity  is  suggested  thereby  it  is  no  doubt 
emphasized  by  the  fact  that  two  of  the  tliree  conveners  were  wcll- 
kuoMn  I,ibcrals.  How  eonvineing  this  is  for  the  man  and  woman  to  whom 
tile  message  is  addres.scd  will,  of  course,  rem.iin  to  he  seen. 

No  one  will  doubt  the  urgency  of  the  eircunistanec  whieli  de¬ 
mands  that  a  "total’’  effort  be  made  just  about  as  total  as  can  be.  It  is 
questionable,  however,  whether  the  popular  mind  will  divorce  this  rur- 
rent  campaign  from  3Ir.  Meighen's  efforts  .at  election  to  the  federal 
house  and  from  his  larger  purpose  of  National  government.  There  would, 
then,  seem  to  be  a  danger  that  this  first  organized  drive  to  acquaint 
the  electorate  wiGi  the  needs  for  a  greater  effort  and  parliament  w'tli 
the  desires  of  the  elecfornfe  may  fail  or  to  peter  out  because  the  non 
partisan  aspects  of  the  movement  arc  not  non-partisan  enough. 

The  Committer  for  Total  War.  a  group  of  some  two  htindrod  citi¬ 
zens  of  all  walks  of  life,  eertainly  i.s  not  asking  too  raufli  'wlien  it  ask.s 
for  a  total  war  effort.  Thte  is  what  ever.v  ritizen  in  a  more  or  less  arti¬ 
culate  way  is  asking.  Hut  there  may  be  too  little  unity  of  thought  as  to 
what  constitutes  a  really  total  effort.  It  would  be  hard  to  find  a  single 
class  of  people  in  this  country  which  is  not  quite  sure  that  its  own  ptir- 
ticular  contribution  is  tnc  essence  of  totaliii. 

Federal  '^Conscription''  Likely  To  Be 
Designed  for  Practical  Results 

Far-Reaching  Changes  Looked  For,  But  Question  la 
Whether  Government  Will  Go  “All  Out”  for  Military 
Service — Mr.  King  Studies  National  Public  Opinion 

By  TEMPUS 


Special  Correspondence  purposcs  In  rccord  Volume.  Auto-  vettes  and  destroyers,  parallels  a 

Ottawa.  —  Leather  men  arc  accessory  sales  have  ac-  ^oat  Program  which  involves 

watching  the  government  closely  oor/  construction  of  15.>  ships  at  .a  cost 

these  davs.  They  do  not  want  to  of  some  $275,000,000. 

consumption  goods  retail  sales  in  Under  new  coordinated  war  plans 
sec  the  government  nvoke  any  countr.v.  Obviously,  the  dras-  program  of  the  United  Nation.^, 

legislation  that  may  jeopardize  changes  in  Industrial  production  Canada  no  longer  produces  spcci- 

ilieir  industry,  and  at  the  same  time  _ _  „„„  fically  for  Britain,  or  for  its  o|lvn 

and  business  habits  most  cause  con- 


dustry  already  had  moved  quite  a  been  a  $13,000,000  contract,  to  production  by  18,459  tons  and. 
long  way  toward  swinging  produc-  Toronto  Shipbuilding  Co.,  Limited,  at  319,282  tons  were  only  slightly 
tion  facilities  toward  war  work,  but  construction  of  15  new  and 

in  I- Q  nnnnin  wifh  cnrni  largo  tj’pe  in i n eswcepcrs.  Work  is  comparison  with  December 

in  the  L.S.  tho  people,  with  swol-  starting  on  the  largest  minesweep-  however,  shipments  increased 

Icn  purchasing  power,  have  been  g^s  immediately.  Building  of  war-  hy  42,825  tons  or  15'/^%  and  were 
buying  automobiles  for  pleasure  ships,  such  as  minesweepers,  cor-  at  a  ratio  of  87.4^%  to  capacity  as 
purposes  In  rccord  volume.  Auto-  vettes  and  destroyers,  parallels  a  compared  with  78.5''/o  in  same 


vettes  and  destroyers,  parallels  a  compared  with  /8.5%  in  same 
cargo  boat  program  which  involves  month  of  previous  year.  November 
construction  of  153  ships  at  ,a  cost  shipments  were  at  a  ratio  of  91.4% 


Under  new  coordinated  war  plans  July  1940. 

ogram  of  the  United  Nation.^.  Sliijtment.s  Best  Sijice  1937 


fically  for  Britain,  or  for  its  o,(vn  r,-om  Canadian  newsprint  mills  ac- 
they  are  willing  and  eager  to  co- !  7^  T.i  ,  .  production  is  distribut- j  (qaiiy  showed  an  increase  in  coin- 

operate  with  Ottawa  all  along  the  siderablo  unsettlcment,  to  an  even  gj  „nder  a  coordinated  plan  of  the  ’  parison  witli  November  being  up 

line.  But  tho  government  knows  greater  extent  than  in  Canada,  central  command.  .Already  Cana-j(j,si8  tons  at  268,429  Ions  and 

that  it  cannot  afford  to  go  ahead  where  per  capita  use  of  automobiles  dian-made  war  machines  are  being  ; -were  47,133  Ions  greater  than  Do- 

on  anv  leather  legislation  without  {§  by  no  means  so  high.  It  will  re-  Singapore,  the  I’hi- 1  cember  1910  .sliipmenUs.  Net  since 

•  onsulling  this  industrv.  ,  .  .u  :  *  i  liPPine.?,  Russia.  North  Africa.  December  1 937  liave  C ’uadlaii  shlp- 

Inasiuuch  as  the  fa'rmcrs,  who  months,  in  certain  Canadian  tank  production  for  |  nients  to  thr- U.S.  It^jrket  been  as 


on  any  leather  legislation  without  13  qq  means  so  high.  It  w’ill  re- 

•  onsulling  this  industry.  I  quire  some  nine  months,  in  certain 

Inasmuch  as  the  farmers,  who' 


grow  the  animals  that  produce  the  cases,  to  tool  motor  plants  for  the  yehlchs,  and  production  of  univer- j  great  as  they  were  last  montli. 
leather,  arc  equally  concerned,  and  full-out  war  production  program,  sal  carriers  at  more  than  9.000.  j  Overseas  shipments  again  declined 
.Ti’G  also  a  very  vocal  part  of  our  and  In  the  interim  unemployment  Aircraft  production  schedules  arei  being  down  1,246  tons  from  Novem- 
Popul,-illon.  it  goes  without  saying  .  manv  centers  is  in  nrosnect  and  upward,  and  ammu-  bor  at  35.195  tons.  Ovenscas  ship- 

(hat  the  government  will  not  likely  ‘  centers  is  In  prospect,  ana  turned  out  in  much  1  niciits  in  December  1940  amounted 

want  to  go  too  far.  unsettlcment  as  workers  are  switch-  larger  quantities,  for  U.S.  use  as  to  39.759  Ions.  Domestic  ship 

There  seem  to  bo  at  least  two  ed  to  training  for  war  production.  well  as  for  delivery  to  other  allies,  nients  followed  tlie  seasonal  trend 
points  which  will  bear  watching.  Wa«liir»n4«ri  Fatm  Pnlirv  Increasing  war  production  in  Can-  being  down  at  15.358  tons  in  Dc- 

One  is  that  15  cent  per  pound  hide  rarm  roucy  ada  appears  likely  to  continue  in-  comber  from  19,508  tons  in  (.re¬ 
price.  The  other  is  the  question  of  Important  To  Canada  definitely,  instead  of  being  kept  at  yious  month. 

evport,s.  Changes  taking  place  in  the  Unit-  1=  months  of  1941  pro- 

in  the  first  instance,  the  trouble  .  ,  particular  import  sproad  of  war  to  the  1  acifie.  j  ducHon  of  newsprint  in  Canadian 

seems  to  be  that  leather  costs  got  states  are  of  particular  import,  nearly  reached  alroad.v.  |  mounted  to  3.125.865  tons,  a 


seems  to  be  that  leather  costs  got  ,  nearly  reached  alroad.v.  |  mj,,;.  mounted  to  3.125.865  tons,  a  , 

far  alicad  of  the  price  ceiling  time,  because  of  present  close  economic:  During  the  period  December  21  |  flight  gain  over  1.910  production  of  I 

Thus,  the  leather  prices  and  costs  and  financial  ties  between  the  two  |  to  January  6,  contract.s  awarded  by!  3.118.803  tom-,  iziiipmenls  for  litcl 

when  frozen  wore  predicated  on  countries.  Canadians  are  watching  Department  of  Munitions  &  j  year  tolalled  3,451,i'6ii  tons  as  com- 1 

goods  purchased  a  year  ago.  So  especially  close  attention  the  vZ?’$"r7^T639"’““4onH.  of‘Th^^  '' r^'--  f" -'o"?  .or/'’ Urodnr' i 

ihpv  M-rro  abouf  out  of  line.  .  vaiiie  $  i ‘i.o.i.L  ^onio  ot  tnu  nients  of  tons.  Produc- 

However  something  had  to  be  done,  arguments  at  Washington  over  larger  contracts  included  —  under  hion  for  la.st  year  was  at  an  average' 

,nid  the  15%  slack  had  to  be  taken  Pr'ce  controls.  The  movement  to-  Ordnance,  an  $8,026,263  eontract  ratio  of  78.9%  to  capacity  wliile, 

up  some  wav.  Finally  it  was  agreed  ward  control  of  prices  of  industrial  Co.  of  Canada;  ,  sliipments  for  tlie  12  inoultis  aver- , 

.0  divide  it  as  follows:  retailer  1%,  «.i)h  nmvlslon  for  evemntion  transport,  $29,i00  to  aged  79.6%  of  eaparit.v.  In  1910  ' 


to  divide  it  as  follows:  retailer  'i9c.  Igoods,  with  provision  for  exemption  | 
manufacturer  fC<?.  and  tho  tanner.  farm  prices,  obviously  would  en- 
liide  dealer,  jobber  or  farmer,  j  u  a  i 

nmong  them.  7%..  When  tho  re-  danger,  and  probably  render  com  | 
taller  bought  from  a  wholesaler  and  pletely  futile,  any  attempt  to  keep  j 
not  the  manufacturer,  he  took  2%  living  costs  under  control.  Similar' 
and  the  whoiesaier  2%.  political  pressure  groups  in  Canada; 

However.  It  was  ptdnted  out  that  .  .  ,  .1  1  :  „ 

1  r  r'  have  been  constantly  seeking  spec  ' 


(Continued  on  Tagc  7) 


Gold  Mines  Extend  Search  and 

Development  of  Tungsten  Finds 


and  the  who^lesaler  ^2%.^^  political  pressure  groups  in  Canada^  Uevelopment  ot  tungsten  rinds 

.as  liu'ie  as  possible  of  this  15%  was  have  been  constantly  seeking  spec-  i  - .. 

1.0  fall  on  the  farmer,  and  so  in  I  ial  treatment,  and  If  the  farm  lobby  ;  roronio  BurMo  The  1  n.imciai  Tm.o, 

main  I’ases.  the  farmer  was  not !  should  win  any  outslauding  suc-i  rorouto.  The  suddcnl}'  increased  which  are  located  m  British  (  ol 

obliged  to  absorb  anything.  |  eesses  in  Washington  it  undoubted- i  ^""Ssten  in  the  pur.suit  unihia. 

The  trade,  therefore.  Is  proceed  i  ,1  eneouraen  increase  in '  fanid.is  al  -out  w  ar  rffoit  Inv-  Bralorim  Has  .New  fiourco 

in?  with  the  leather  differential  of  ! would  encourage  Increase  m  t  brought  several  surprising  faces  to 

■!>"’%  thus  bein  '  absorbed  Th'^se  1  Pressure  from  the  farm  group  up;  light.  To  dote,  by  far  the  I.qrgest  Also  in  British  i  oiumbia.  Bra- 

fmures  are  ronfTrmed  bv  '  govern-  hero  for  favored  attention.  Aside!  Part  of  tungsten  required  has  been  Ionic  Minc.s  has  uncevered  a  new 

ment  sources  who  have 'charge  of !  from  the  affect  of  Washington  poll- i  from  China  hut  this  source  sourer  of  tungsten,  and  the  pure 

Icitimr  cnntrni  iiom  tuoaii-  i  i  &  Is  no  longer  dependable.  As  a  re-  metal  is  being  eollecicd  from  van¬ 

ities  on  public  opinion  in  this  noun- 1  Canada  has  had  to  find  ways  :  ous  part.s  of  tiie  mine.  Tt  occurs  in 
Importations  Curtailed  1 r-anafllanR  iiavo  a  snectal  finan-  i  and  me.an.s  to  nrorliiee  tiine.slen  ,at  .  the  heavy  gold  bearin-g  veins  and  is 


■  .1  eon  o  I  cles  on  public  opinion  in  this  tonn- 1  Canada  has  had  to  find  ways  :  ous  part.s  of  the  mine.  Tt  occurs  in 

Importations  Curtailed  I  try,  Canadians  have  a  special  finan- land  means  to  produce  tuag.sten  at  the  heavy  gold  bearin"  veins  and  is 

The  ne.\t  question  is  leather  im-  j^^grest  in  what  the  U.S.  will  home.  I  almost  inipo„sih)e  to  deteet  by  the 

irtation.  Here  the  government  '  I  search  for  eommerriai  sup  '  naked  e.ve.  ExaritinoC'iu.s  are  now 


the  being  made  of  the  waste 


portation.  Hero  the  government  '  _ pcarch  for  eommerriai  sup  naked  e.ve.  ExaritinoC'iu.s  are  now 

is  urging  leather  inanufaeturers  to  j  "'^^P  oown  p  o  •  l  hampered  chiefly  by  the  being  made  of  the  waste  nnaterial 

import  as  little  as  posr.ible.  and  to  1  down  tho  costs  of  essential  mate-  commercial  do-  of  the  mine,  to  see  liow  much  of  i 

use  a  domestic  substitute  wherever ;  rials  that  Canada  must  buy.  posits  have  eier  been  1orate<l  in  this  ore  has  gone  o\cr  the  dump.  | 

possible.  To  somo  degree,  this  can'  .  the  Dominion,  all  fuug.sten  ore  pre-  The  Bralorne  sebeelitc  ore.  from 

be  carried  out.  But  leather  sub- '  Uanger  ot  taxing  vicusly  discovered  being  merely  whieli  the  tungsten  is  produced,  is 

stitutes  in  some  instances  have  a  !  Industry  Too  Heavily  found  in  the  mining  of  other  metals  of  a  yellowish  tinge,  and  comes  in! 

limit.  Here  the  struggle  begins.  It  !  matter  of  ta.x  policies,  small,  sub- commercial  quan-  leases  in  the  ore.  There  is  no  cer-  1 

is  up  to  the  leather  man  to  prove;  .  .  .  ,  .  titles.  As  a  result,  there  Ls  notung-  tainty  that  a.  large  amount  of  the  | 

the  necessity  of  importing  leather,  i  been  ti  strong  moiement  refining  plant  actually  in  oper-  metal  exists  here,  hut  examlnatirns 

At  tlie  same  time,  the  government  j  In  Washington  toward  more  drastic  ation  in  any  of  the  m.ining  areas. !  are  being  carried  om  with  a  view; 

tries  to  dissuade  such  importation.  !  ta-^atlon  of  corporation  profits  than  The  only  refining  plant  in  the  Do- j  to  recovering  the  ore  in  its  raw  j 

It  is  likely  that  licenses  will  I’®  ;  either  in  Britain  or  in  minion  is  located  at— of  all  places  ■  shape.  | 


jwn  tho  costs  of  osseunai  mate-  that  so  far  no  commercial  do-  of  the  mine,  to  see  liow  much  of  j 

als  that  Canada  must  buy.  posits  have  eier  been  locate*]  in  this  ore  lia.s  gone  o\er  the  dump.; 

f  rj,  .  the  Dominion,  all  fuug.sten  ore  pre-  The  Bralorne  sebeelite  ore.  from 

anger  or  laxurg  vicusly  discovered  being  merely  whieli  the  tungsten  is  produced,  is 

idustry  Too  Heavily  found  in  the  mining  of  other  metals  of  a  yellowish  tinge,  and  comes  in! 

Iu  the  matter  of  ta.x  policies,  small,  sub- commercial  quan-  lenses  in  the  ore.  There  is  no  cer-  ; 

,  ,  ,  titles.  As  a  result,  there  Ls  notung-  tainty  that  a.  large  amount  of  the  | 

lere  has  been  .a  strong  moiement  refining  plant  actually  in  oper-  metal  exists  here,  hut  examlnatirns 
Washington  toward  more  drastic  ation  in  any  of  the  m.ining  areas. !  are  being  carried  om  with  a  view  ; 


i*^nrnHimtioi//:  18  469  tons  and  '  Ottawa  —  Parliamcni  draws  nearer,  and  .so  docs  .some  kind  of  eon 
^  "lay  "Ot  bc  the  all-out  kind,  hut  it  will  he  elo.se  to  it. 

at  ol9,,-8-  tons  Cabinet  ministers  are  ge.ttin:z  ready  to  tinn.nincc  their  polieie.s,  Wh*'- 

below  the  ^  ‘h'’’’  they  come  out  before  everybody  gets  to  Ottawa  or  after  is  oiilv 

H  ‘‘P  incident,  of  time.  But  far-reaching  changes  are  in  the  offing, 
oor  L”  !  .tt/i  .  who  will  have  to  do  the  most  talking  and  explain- 

by  4-, 8-0  tons  or  io^  ,o  and  were  ,  jng  j  Ralston,  Minister  of  .National  Defence,  and  Hon. 

at  a  ratio  of  capacity  as  |  Jo.seph  Thorson,  Mini.ster  of  National  War  Services.  The  l.atter  must 

compared  with  iS.b'o  in  same  j  fj„d  the  men  for  the  former,  and  he  must  also  dovetail  bis  plans  into 
month  of  previous  year.  November  j  the  lormcr’s  program. 

shipments  were  at  a  ratio  of  91.4%  ;  It  would  seem  that  it  will  not  bc  an  all-out  conscription  yet.  but  it 
of  capacity,  the  highest  level  since  j  may  lie  something  clo.se  to  it.  By  increasing  the  powers  over  the  draf- 
July  1940.  tecs,  you  may  get  an  approximation  of  conscription.  The  following,  for 

Sliipment.s  Best  Sijice  1937  :  instance,  miglit  be  taken  as  an  analogy.  A  chap  can  lio  drafted  for  home 

.'-ihipmonts  to  the  United  States  j  •'device.  That  service  can  bc  extended  for  the  duration  of  the  war,  but 
from  Canadian  newsprint  mills  ac-  i  country. 

Inally  showed  an  increase  in  com-  shall  say  that  nis  temporary  unit  is  combed  for  possible  re- 

parisoti  witii  November  being  up  ^’''^'•*5  Tn  Po  overseas.  We  shall  assume  he  docs  not  step  forward.  Tlien 
6,818  tons  at  268,429  Ions  and  unit,  or  the  remnants  of  it,  will  bc  sent,  to  some  dreary  spot.  He 

were  47  133  Ions  greater  than  Do-  lo  stand  on  a  (|uay  at  Sydney,  or  beside  ti  gun  an  the  (ducen 

cember  1910  .vlii‘pment.s.'  Net  since  Islands.  They  may  put  him  guarding  a  bridge  in  a  windy 

December  1937  liave  C  ’n.adl«n  ship-  "'I''”!.*' 

ments  to  tl.r*  U.S.  At%|rilct  been  as  ^«dos  He  will  read  the  papers  as  to  wh.qt  is  happening 

ercat  .asthev  were ’last  montli  ‘’■sf''''Jiero.  but  he  will  be  (he  forgotten  man.  He  may  apply  for  a  eh.inge, 
Sverscas  sSme/ts  agai'n  declined  be  told  that  hes  stuck  where  he  is  till  the  end  of  the  war.  unless  .  .  . 

her  at  35  195  tons  Overseas  ship-'  overseas.  Not  a  few  will  be  willing  to  do  that  by  then.  The 

mciits  In  December  1940  amounted  I  is  too,  that  fellows  who  prefer  to  carry  on  at  something  dull 

to  "9  769  tons  Domestic  shin-!  routine  and  monotonous  and  who  would  uol  even  wisli  to  go  over- 

■  ,  ,,  . ‘ _ ,  i  sca.s  would  be  no  good  fnere  anyway. 

I'lHti  ”  dow'i/at  1  6  358  tons  in  Dc- 1  possibility,  one  way  of  getting  a  man  into  the  figlit. 

being  down  But  there  will  be  other  methods.  Thc.se  will  bc  developed. 

vZ^mnnT  ^  "bat  is  expcclod  is  not  so  much  a  call  for 

For  full  1”  montlis  of  1941  pro-  1"°'"^  "’P"’  ^  “‘’''P  re-alignmcni  and  re-allofracnt  of  men. 

1  or  full  1-  mon  IS  of  I  J  p  o  instance,  we  may  bc  weighed  down  with  infantry  and  bc  lacking 

diiction  of  newH  r  I  I  in  Canad  at  ,  ^nen.  AVc  may  have  too  mucli  of  one  thing,  and  not  enoiigli 

mil  s  amounted  to  ,.1o  86a  totib.  a  another.  .Much  of  our  army  was  planned  before  Dunkirk,  in  fact  be- 
trnn"’  r  ti  l  Warsaw,  fell.  A  lot  of  blood  ha.s  been  let  .since  then.  Tho  inference 

.,.t18.8no  toin-.  .iiipmcnis  for  t  ic  perhaps  have  got  a  bit  lop-sided  overseas,  and  at  home.  too. 

yoar  totalled  tons  as  com- 1  story  T  hour,  for  instance,  is  that  the  Konrth  Division  may  be  dnne 

pared  witli^  prevlijus  year  shi(i- ,  j^nd  our  oicr.seas  strength  re-divided  and  re-assigned.  3'liev 

nients  of  .M  .>,i,9.>  I  tons.  lrodue-|  whole  army  is  going  to  be  moved  around,  made  more  fluid, 

tion  for  lajst  year  was  at  an  average  d-c.itcd  into  a  sw  ifter,  harder  attacking  force.  I'or  instance,  it  i.s  fai 
ratio  of  78.9%  to  c.u>acitj  wliile^  cffci'livc  to  iiit  something  with  a  hammer  than  a  pumpkin.  c\en 

sliipments  for  tlie  1 2  inoultis  aver- j  thougli  tlie  pumpkin  is  bigger  and  heavier  th.ui  Ihe  hammer  3'he  liam 
aged  79.ii'r  of  capacity.  In  1910  ,„Qp  designed  for  hitting  liaid  and  swiftly.  Me  are  trying  to  forge  a 

(Continued  on  I’a-ge  7)  i  iianimer. 

- - j  Another  tiling  I  get  over  tlie  grapevine  is  that  there  w  ill  hr  some 

I  ^  •  J  .striking  staff  changes.  This  may  be  so  niueli  gossip.  Imt  there  seems 

f  Search  and  more  to  it  than  that.  All  kind-s  of  swiiehes  are  contemiilaied.  I'oi 

_  j  instiinee.  General  Odium  did  not  go  to  .Au.slralia  piireli  tiecaiise  tlie.i 
'/  WinCf^i'Pn  needed  lum  and  nobody  else  at  Canberra.  It  may  well  lie  that  otlicr  Ing 

^  ehanges  are  in  tlie  offing.  What  w'ould  yon  .sai .  for  instance,  if  you 

7“  I  heard  that  General  MeN'aiighton.  in  Indifferent  health,  came  liomc.  anil 

l  iiiiincial  Tiiiipi  |  ({pppyai  j(  f;  ](  Cperar  became  Canada’s  No.  I  Man'.’  Tticn  there  are 

ivhieh  .are  located  m  British  Co!  some  things  to  h.appen  here  in  Canada.  The  a\c  w  ill  fall,  and  there  will 
Juiliiti.  i  also  ho  cieiations- 

Br.aloriie  Has  .New  bourco  '  Strikitig  too  is  the  news  that  some  of  tlic  old  units  are  to  go.  1 

I  bear  that  the  Black  Watch  is  on  the  way  out.  that  the  Victoria  Kifies 
Also  in  British  i  oiiimbia.  Bra- i  ■\yj])  ecasc  to  be.  These  fine  old  regiments  .ire  not  needed  nowada.i,-*. 
ornc  Mines  has  uncevered  ,a  new  ;  the  new  arrangement  of  fighting  men.  'I'lUui.  too.  it  i.s  pointed  out 

sourer  of  tungsten,  and  the  pure;  that  these  traditional  units  cannot  got  recruits.  If  no  recruits,  then  no 
petal  is  being  collected  from  vari-  1  regiment,  seems  to  be  the  dirtum.  tt  is  to-i  bad  and  all  that,  but  senti- 

)Us  parts  of  the  mine.  Tt  occurs  in  nient  won't  win  tTii.s  war.  'The  same  f.ale  is  to  Pc  meted  out  to  •me.  if 

Tie  heav.v  gold  bearing  veins  and  is,  not  two.  fVench -speaking  regiments  hereabouts.  The  new  liard  boiled 
ilmost  impo-!-ih1e  to  deteet  by  the;  policy  seems  to  he  "produce  recruit/i  or  gel  off  the  map."  If  this  wins 

laked  e.ve.  Exariiioot 'ou.s  are  now  (he  war,  wp  sbaU  nrjt  have  time  to  stop  and  sicli  oyer  lopped  off  lie, ads 

)eing  made  of  the  waste  material  or  regiments. 

if  the  mine,  to  see  how  raucli  of  i  All  this,  how  ever,  is  only  ,1  trend.  The  disappearanee  or  otlierwise 

his  ore  li.as  gone  o\er  the  dump.;  of  Montreal  regiments  cannot,  alone,  possibly  affect  war  policy  or  c.tiirp 
rhe  Bralorne  sebeelitc  ore.  from  any  fomentations  across  the  coiintri.  But  tlie  chances  arc  Hint  wimt  1.1 
vhicli  the  tungsten  is  produced,  is  going  on  there  is  going  on  all  over  Canada.  This  writer  is  trjing  to  pm 
if  a  yellowish  tinge,  and  comes  in  !  together  the  little  pdeces,  and  soe  how  it  fits  into  the  all-otii  war.  It  is 
eases  in  the  ore.  There  is  no  cer-  1  this  eorrespondent's  guess  that  it  will  not  go  quite  as  far  as  non 
ainf.v  that  a.  barge  amount  of  the  |  compromising  conscriptionists  want,  but  if  will  be  designed  r,ither  to 
□etal  exists  here,  but  examlnatirns  meet  present  needs. 

ire  beine  rarrieri  om  with  a  view  i  -Y'  Y-  A- 
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Also  in  British 


metal  is  being  collected  from  vari- 


Eranted  to  leather  men  to  import ,  „  t  j  , 

mch  hides  as  are  necessary.  These  1  Canada  during  the  war.  Industry. 


Ottawa.  I  Shave  Lake  Gold  Mines,  in  the ; 

Tungsten  is  used  as  a  hardening ;  Northw  est  Territories,  i.s  another  of ; 


w  ill  not  be  given  freely,  but  the  ;  and  certainly  investors,  are  making .  (j,g  manufacture  of  fine ;  the  companies  w-bich  show  a  tungs- 

leather  men  are  making  strong  re- ■  Httlo  money  out  of  this  w  ar,  but  I  tool  steel,  aud  is  ronsequently  a  vi- 1  ten  content  in  their  ore.  This  eom- 
presentations  and  have  a  good  <^ase.  j^g^g  .arisen  of  policies  which  !  tal  factor  in  the  war  effort.  How- i  pany  is  reported  to  be  currently 


Then  tliere  is  also  machinery  „_i,.  -ocit  tn  w-oaUcntnir  ouiy  a  smau  amouui  is  it- ,  ucgouanug  wim  .aiitiai 

about  to  be  prov  ided,  it  Is  under- ^  “  “  1  !  quired  for  ea,ch  ton  of  steel,  every  |  States  interests  for  a  contract  for 

stood,  to  provide  a  subsidy  for  those  :  dustrial  corporations  so  that  they;  refined  in  the  small  but  mod-  the  mine's  tungsten  production, 

who  import  tills  leather.  In  a  sense,  would  be  almost  helpless  in  meeting  cm  plant  at  the  Bureau  of  Alines  iu  |  Slave  Lake  made  a  shipment  of 
it  v/il!  be  a  rebate.  The  leather  Im- ;  the  difficult  post-w'ar  adjustment .  Ottawa  is  a  most  valuable  contribu- 1  tungsten  concentrates  to  New  A'ork 
ported  cannot  be  purchased  at  a  do- '  i  tion  to  Canada’s  industrial  effort.  |  late  last  year  for  special  testing, 

mestle  pegged  rate,  but  must  be ' '  .  ,  ,  ,  ,  'In  the  meantime,  the  Bureau  of  and  returns  are  awaited. 


'  ever,  as  only  a  small  amount  is  re- ,  negotiating  wdth 


One  of  the  curious  thingis  about  the  Meigheii  campaign  so  far.  ac¬ 
cording  to  critics,  is  that  the  new  Leader  seam.*-  to  think  this  war  he 
gan  where  the  other  left  off.  They  .sa>-  that  he  appears  to  look  upon  the 
struggle  as  a  purely  military  operation  and  that,  except  for  a  few  days 
at  Hong  Kong,  there  has  not  been  a  single  Canadian  soldier  in  action, 
they  also  point  out  that  he  makes  little  mention  of  Canada's  25.000  odd 
sailors  and  the  4.000  and  more  on  the  waiting  list.  Nor  is  there  any 
reference  to  the  more  than  100.000  in  the  air  force-  Of  course  part  of  the 
reason  these  chaps  are  in  this  service  is  that  they  can  get  action  there. 

(Continued  on  Page  7) 


in  to  Canada’s  industrial  effort.  |  late  last  year  for  special  testing, 
mestle  pegged  rate,  nut  must  be''  ij  1  'In  the  meantime,  the  Bureau  of ;  and  returns  are  awaited, 

bought  in  .American  currency  on'  *^9  the  constructive  side  has  |  Alines  bas  been  doing  ail  if  ran  to’  Ifollinger  Consolidated  is  the  lat- , 

w  orld  markets.  This  throws  the  Mhe  progress  made  toward  unifica- ^  encourage  dcvelc-pmenl  of  any  de- j  est  company  to  enter  the  tungsten 
p'Mee  of  this  leather  awaj  out  of  ;  Oon  of  war  work  administration.  In  !  posits  of  tungsten  in  Canada,  ne  ,  field,  with  the  announcement  that  a| 

line.  A'et  goods  made  of  this  A\-ashin’'ton  Donald  Gordon  has'™^^!®'’  S'inall.  In  this  regard.  1  $50,000  mill  for  the  recovery  e-f  the; 

iher  cannot  be  raised  according  to  i*"  .*  »  •  1  -  j  rumors  that  there  w  ill  be  a  possible  metal  is  being  eonstruoted  iu  Tim- j 

law.  The  governrn<’nt  therefore  will  given  the  post  of  centra  ,  increase  in  the  price  of  this  metal '  mins.  The  occasional  small  find  of  | 

provide  a  subsi*"’’  in  accepted  cases.!  utive  responsible  for  war  produc- '  t,ave  been  given  substance  by  the  '  tungsten  has  been  made  in  the. 
But  it  Is  noted  that  the  gov  ernment '  tion  —  a  step  strongly  advocated  by  ,  remarks  of  Leonard  E.  Drummond. ;  Porcupine  district,  although  no' 
first  must  giv  e  permission  to  buy  ;  gg  gi^golu^nly  gg.  i  secretary-treasurer  of  Alberta  and  ;  great  quantities  have  been  obtaJn- 

abroad.  and  alto  to  prov  ide  the ;  _  ..-rv  mctiv  .tn- '  Chamber  of  .Mines.  Mr. ;  ed  so  far.  and  Hollinger  officials 

funds  Then  after  that,  there  has  to  a'  m  i  .  j  i  I  Drummond  also  said:  "Nov>-  that  are  taking  a  long  chance  on  mak- 1 

to  be  the  rebate,  or  subsidy,  pay-  plication  of  efforts,  the  friction  and  {jjg  ^urce  frr-m  China  has  been  cut '  ing  a  gc-  of  this  venture  taking  into  i 
able  cnl:'  on  application,  and  prob-  rivalry  between  factions,  and  lack  off  by  the  war  In  the  Pacific,  the  i  consideration  the  small  previous; 

ably  upon  consideration.  oi  a  central  authority  that  could  get  '  United  States  vvill  be  turning  more  production  of  tupgsten  from  this 

This  process  wtC  be  all  right  if  a,,  .and  more  to  the  supply  in  Canada's  :  region.  In  any  event,  the  vvar  ef- 

it  is  quick  and  efficient.  But  some  ‘  northwest.  '  |  fort  stands  to  benefit  largely  from  ; 

of  the  leather  men  are  a  bit  leery  thoritv  Roosevelt  is  prepared  to  >  Consolidated  Mining  and  Bmelting  ail  these  contribution.s.  and  the  con  j 
of  Ottawa's  poky  methods  Thev  (Continued  on  Page  7)  .Company  is  now  operating  the  Red  strurtion  of  a  mill  in  the  Porcii- 


of  Ottawa's  poky  methods  Thev 
hope  they  will  not  have  to  wait  a 
vear  an*l  a  day  to  get  action  In  this 
matter  Meatiwhile,  thev  are  sus 
pending  judgment. 


(Continued  on  Page  7) 
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Rose  Mine,  near  H.nzeiton.  and  tlie  nine  district  will  proliably  attraot 
Fi.i.  Phillips  mine  in  thn  Bridcf  t1ie  attentirn  of  operators  ill  Ont.a 
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M<^Leod,Younc,Weir  a  Co. 
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276  Sft  Jamei  Street  Weit/  Mentree! 

Tclec-hofte  HArbour  4761 

at  Tvrantf,  Mmtrtal,  Ottatia,  Hamt’.tmt,  L^af^ 
Cerr$jp<iidtntJ  w  N#u'  York  and  London,  Unj^Iand. 


River  dislriel.  both 
tungsten  properties. 


of  w  bich  are  rio  or  Manitoh.i  v  bo  might 
and  l>oth  of  f riiali  quantities  of  thr  mettii. 


ing  Wm  Not  Above 
Political  Criticism 

Torofito  Bureau  Thr  Financial  Tlinfs 

Toronto.  •  i.nnvciird  liv  .1,  y 
Murdoch.  K.t  ,.  C,  r,.  Burton  and 
Fred  K.  5Iorrow.  a  new  iind  apjiar 
enlly  iiowerfiil  •■•uninitlre  made  Its 
nppearm-e  last  week  in  Toroiiio.  a 
committee  whieii  may  go  a  long  wav 
towards  unifying  liio  popular  will 
lor  a  niorc  total  effoit  than  fh.at 
witli  which  XIr,  King's  rntic!!  would 
•  redit  liis  gov rrninoni  "Total  Ma: 
Now"  is  a  large  is'uio  and  ii  will 
take  iiiorc  rhan  p<.liiiea)  i.ronuncia 
memos  t'l  make  it  But  tlie  verv 
fai't  tliat  tiic  new  ••ommittoe  h.q,-. 
Iieen  organizcil  on  a  non-pavfi.sau 
tiasi--,  titat  all  w'aiks  of  l.fe  are  re 
I'reseniecI  In  u  woulil  seem  !•■>  lie  tn 
•licalive  of  :i  d»'sii»'  to  foster  not  .=0 
mmil  tile  patriotic  effort  •  f  mie 
•das.s.  or  <in<'  group,  .as  1I10  w  lioii' 
hearlrd  •■••-••peralion  of  ail  riti/.eii; 
towards  the  (•omiiiii>ii  goal.  This  lia-. 
been  tlie  ke.itioti'  of  Mr,  Vlinajisd,- - 
add  res.- . 

It  tnii.si  be  empliasi.ed  liuil  tiiri 
Im:.  lieeii  no  eariiing  eroieisui  1  I'llii.' 
governiiiem,  Tliere  ha.s  been  linb' 
barrel  lliiimping  and  mu.b  iog.eni 
a|>peal  llin>iigboni  il.e  ;i-semld\  au  l 
with  two  e\e  qv  nui.s,  'ber.-  w  a  iiu 
aniinit.v  on  tlu*  pro'bleiu  of  eon 
'Seriplioii.  Iliis  matter  furni.slir  I  |]  e 
eore  of  llie  as.- eiiiliti 's  .agenda.  Giv¬ 
ing  full  t‘r*'dit  to  I  iu-  go’,  e t'li men  ‘ 

'  for  its  nitigiiifieem  .’icliiov  cmem  ■,  'a 
tlie  field  of  ma  iiietion,  -an  aciiievc 
ment  wliioli  lias  lircn  tiaseil  on  ion-, 
ami  ii.aiiisi.aking  iilanniiig  .and  dr 
lerniineii  exeeution.  VI \Iuidor:i 
nevertheless  nomieri  om  ibal  there 
I  i.s  fine  sidiere  m  wdiieii  le.idrrslii)i 
I  ha.s  bailed, 

CoiiipiiKor.v  Service  iiiiorpil 

"■I'liat  particular  phtise  is  olnt- 
ously  tlie  restriei.inn  at  present 
placed  by  the  governmem  on  Iheal- 
I  loeatioii  of  tlie  mat  ion's  manpower, 
whether  it  is  lan  the  farm,  in  the 
fiielories  or  in  the  forces.  Briefly 
,  w-c  believe  ihat  a  .straightforward 
I  form  of  coiniiulsory  seleeiive  ser 
vjee.  withou'  rrsirirtions.  is  the 
onl.v  lioni’ralile  and  efficient  wa,'- 
for  (  aiiad  1  to  proseeuie  tlie  war  " 

^  I .ni|ihn.si/ ing  upon  lii.s  listeners 
tliat  "fliLs  i.i  nr. I  tlie  time  to  .abuse 
the  government  lull  rtiijier  to  lie 
helpful."  Mr.  vinrdorh  ne\ ert lioie.s.s 
insi.sied  llial  It  is  iil.sn  .aliout  lime 
tliat  "some  of  us  took  ati  imeresi 
ill  tlif’  business  of  government  " 
since  governmem  lia.-v  now  entered 
tuisines.s  not  av  iiariners  Imi  as 
tiosses. 

I  Tlie  quiniessenre  of  both  the 
'meeting  and  of  the  a<lv •■'rti.semeni 
placed  in  all  Dntanr'  paiier--  is  the 
need  for  a  new  ,ap)o-oaeli  1..  tlir 
manpower  i|uesluui.  A  seieivifli- 
manpower  (loliev  wliieli  wnuli! 
plare  rierv  man  and  woman  inlo 
tlie  tiuisl  .siiilnhle  siiol  has.  of 
course.  Iieen  tlie  hn-is  upon  wliieii 
the  original  naliruial  rrgi.st rat  ion 
lias  been  carried  (-m.  itm  -,<■  far 
exeepi  in  tlie  i-ase  of  irainee.,  for 
home  sorviee.  lliis  poliev  has  never 
been  impirmemed  and  liiis  lack  of 
impiemeiualion  of  one  of  ilu  eiuin 
try's  luisie  war  peliries  m  the  rea 
'.son  for  ilie  eiirrem  lirive  for  eon 
,  seri|ition. 

j  ttoveniiiieni  Is  (  ritii’i'/e*l 

W'ilile  the  prolileiu  i.f  i-vr'pi  ng 
Ihe  maniiower  of  tie-  loii’iir.  "for 
tlie  forces,  the  fjietories  ,uid  the 
fartn.s"  etirried  Ihe  w<’i"hl  el  I've 
eonfereni’e,  tliere  ■■  <ti'  Mt'’ei-  item-' 
w  ilie''  apparemlv  ie  '  equ,nn\ 
large  in  tlie  minds  o.  the  eorvrper,-. 
The  pioldeiu  ef  grvrrmnrm  hv  or 
der-in-eoiin'it  lias  been  sh.srplv  eri 
ticized  in  the  past  few  months,  w  hen 
prices,  wages  and  salaries  ha-e  been 
frozen,  or  .at  least  l■htlIed,  v.ide'u- 
eonsilltnftcn  of  •  llier  the  pcoeie 
or  their  representatives.  and  Vir 
Murdoch  made  the  point  th.ai  everv 
citizen  sbonid  make  d  his  dmv  t- 
see  that  the  Imsine.-  ,  of  governmem 
was  brought  hack  in  pailtameni, 
where  it  belongs,  " 

A  practirol  suggestion,  to  rn.stire 
this  point  as  well  as  the  demaed 
for  conscription  vvas  to  the  effect 
•  hat  every  Ontario  'uetnbev  should 
be  asked  by  hip  constituents  to  ex 
press  himself  on  these  matters  when 
the  new  session  opens  in  Ottaw  a  on 
•January  21ft. 

Equal!'  evniicit  in  these  sugpes 
tions,  and  giving  full  support  to  the 
published  statement  of  the  eemrait- 
tee's  aims  vvere  a  number  of  other 
speakers,  including  .T  B.  Duncan, 
Iirestdent  of  the  Toronto  Board  of 
Trade:  W.  S.  .Middleton,  K.C.,  of 
Owen  Sound,  and  F  C  Bisgs  of 
Dundas. 

Miss  Acmes  MacFhall.  who  want¬ 
ed  to  know  who  vvas  paying  for 
the  advertising,  refused  to  sign  the 
appeal  although  she  agreed  with 
much  that  had  been  said. 

Famous  Players,  Orange 
Crush  Plan  Bond  Issubs 

To-onto  Bureau  The  Finanrlal  Timai 

I  Toronto.  Damevus  Players  <'an 
'  adian  C orporation  Ltd  has  filed 
,  with  the  Toronto  Stock  Exchange 
notice  of  a  proposed  Issue  of  4),h% 

'  first  mortgage  and  coilateral  trust 
I  bonds,  series  r 

Orange  Crush  Limited  sclicuorr- 
have  filed  with  the  Exchange  a  no 
tice  of  a  proposed  issue  of  firr-t 
mortgage  serial  bouds 
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BANK  CREDIT 
ESSENTIAL  TO  DEFENCE 


BARCELONA  TRAC’N 
HAD  HUGE  LOSSES 


;5itin  of  $17,618,234  Appropri' 
I  ated  for  5*Year  Period  To 
I  Cover  Losses,  Bond  Interest 


Loans  fieedcd  to  further  Canada's 
war  efforts  naturally  have  priority  at 
the  Bank  at  this  time.  However, 
commercial  credits  for  normal  con¬ 
structive  purposes  are  being  sup¬ 
plied  as  usual. 

The  maintenance  of  a  sound, 
smoothly  funaioning,  normal-times 


economy  is  fundamental  to  na¬ 
tional  dwence  — and  banking  ser¬ 
vice  has  an  important  part  in  such 
maintenance. 

No  matter  what  your  line  of  busi¬ 
ness,  you  are  invited  to  discuss  your 
financing  problems  with  the  man¬ 
ager  of  our  nearest  branch. 


i  South  Alberta  Collieries 

I  Now  Working  at  Capacity 

i  - -  j 

I  l-ethbrldge,  —  South  Alberta  col- 1 
i  lierlcR  are  being  deluged  with  a  ' 
laj  Pn  1  IfIPIl  117 i  H  flood  of  orders  from  points) 

111  AllliNn  W AK  I  ^he  rralrlc  Provlnce.s 

111  US  XS111UI1  and  Ontario.  Operators  accelerated  i 

-  production  to  capacity  and  sent  out  j 

a  call  for  more  miners. 

I  All  mines  in  the  Lethbridge  field  ' 

I  now  are  working  steadily  and  some  | 
are  running  more  than  a  week  be- 
;  hind  In  filling  the  huge  flow  of  or-! 

_  _ tiers  which  has  poured  into  the  field  j 

RESULTS  ARE  INCOMPLETE  as  a  result  of  a  growing  coal  short-  ! 

.  _ _  ■  age  in  Saskatchewan.  I 

Toronto  Rureau  The  Financial  Times - - -  ) 

Toronto— Barcelona  Traction,  Light '  j 

&  Power  Co.  ha.s  tesued  it.s  first  re- ,  PPlinf IpTIAM  MAW 
port  since  1033  covering  the  five-!  I  HVleUvlIvll  llVIf 
year  period  from  January  1.  1036,  to 


OUTLINES  STEPS  jhe  Proviiicial  Bank  of  Canada 

TO  DECENTRALISE 
RUBBER  PUNTING 


4Ist  Annual  Meeting  Held  in  Montreal  Thursday 
January  8th,  1942 


Goodyear  Tire  President  Re¬ 
views  Efforts  to  Build  New 
Sources  of  Supply 


A  LONG  TERM  PROGRAM 


BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome" 

Modern,  Lxpcricnced  Banking  Sen  ice 


r/»r  Outcome  of  124  Years' ^ucctssful  Operation 


y 

i 

X 

NX 

N/ 

Avoid  Suspense 

Protect 


Phone  or  urite  our  nearest  office 


HAMILTON 


TORONTO 


MONTREAL 


December  31,  IfHO.  The  report  dis- ■ 
'  closes  that  during  diis  period  a  bal-  ■ 
ance  of  $5,598,977  was  carried  to  1 
I  earned  surplus  which,  together  with  | 
!  previous  balance  and  other  additions  , 
I  brougt  the  total  to  $14,123,32.5.  The! 
company  appropriated  $17,618,234  to 
cover  losses  and  bond  interest  dur-  j 
_  i  ing  the  Civil  War,  leaving  net  deficit  ‘ 
at  $3,494,909.  | 

R.  li.  Merry,  secretary,  reports ! 
that  this  deficit  is  still  ^subject  to , 
any  further  losses  which  may  result 
when  trading  results  during  the  1 
Civil  War  arc  ascertained,  but  may  j 
be  reduced  by  such  arrangements  as 
the  Spanish  government  may  make 


REAL  PROBLEM  OF 
B.C.  LUMBERMEN 

Cold  Spell  Has  Interrupted  the 
Flow  of  Logs  to  the 
Mills 

SHORTAGES  REPORTED 


;  Toronto. —  There  is  no  immediate 
I  shortage  of  rubber  in  Canada,  A. 

I  G.  Partridge,  president  of  the  Good- 
;  year  Tire  &  Rubber  Co.  of  Canada. 

I  Ltd.,  says  in  discussing  the  rubber ; 

dislocation  of  normal  business 
,a  future  shortage  arising  from  the.l  ^  ,.es,riction.s 

i  growing  demands  for  rubber  in  war 


Mr.  Chs.  A.  Roy,  President 
reviews  business  trends 

Probable  effects  of  certain  new 
Government  Regulations 

Analysis  of  annual  statements  and  conunents 
by  the  General  Manager,  Mr.  J.  U.  Boyer 


I  production  and  from  Japanese 
I  threat  to  principal  sources  of  sup- 
'  ply. 

At  present.  Mr.  Partridge  points 
j  out,  there  is  enough  rubber  on  hand 
j  for  vital  needs  to  last  perhaps  a 
i  year  witJt  careful  conservation.  The 
cultivated  plantations  of  Malaya,  the 


)  Netherland.s  Indies, 


the 


and  to  establishment  of  price  and 
wage  ceilings  was  referred  to  by  the 
President.  Charles  A.  Roy,  in  his 
address  to  the  shareholders. 

“Our  country,”  he  said,  "i.s  making 
a  very  heavy  contribution  to  the  war 
effort,  and  in  the  employment  of  all 
our  energies  and  resources  to  the 
completion  of  this  task,  certain  limi- 


crease  in  taxes  of  all  kinds  which 
are  now  very  high.” 

“The  financial  market,”  Mr.  Boyer 
continues,  “Is  presently  dominated 
by  federal  government  financing  In 
order  to  carry  on  the  war  pro¬ 
gramme  which  has  been  deliberate¬ 
ly  extended  during  the  year.  The 
rate  of  Interest  on  high  grade  se¬ 
curities  has  remained  very  low.” 

‘As  war  needs  are  Increasing 


Philip- ,  tations  may  be  jilaced  on  our  nor-  j  steadily,”  he  said,  “the  federal  gov- 


•  pines,  Caylon,  Burma,  French  Indo-  i  mal  actions,  which  often  times  may 
i  China  and  Siam,  which,  he  said,  pro- j  prove  unpleasant  and  irksome,  but 
j  duce  better  than  95%  of  the  world’s  !  whdeh  .should  be  borne  with  fortitude 
!  rubber  supply  are  in  the  thick 


War  Purchasing  to  End  of 
1941  Nearly  J’/  Billion 

Total  Orders  Placed  Amounted  to  $3,201,402,489  — 
Aggregate  Contracts  on  Canadian  Account  Valued  at 
Over  2^4  Billions  and  Niunbered  More  Than  230,000 


Ottawa.  \aluc  of  contracts 
awarded  and  commitments 
by  thi-  Department  of 
tioiis  and  Supply  on  Can.ada,  United 
Ivingdoin  and  other  accounts 
to  beginning  of  this  year  was  in 
(..veess  of  .S3.200.0t>0.00u. 

Urcliminary  figures  show  that  the 
grand  total  for  the  period  from 
July  14,  1!<39,  to  December  31.  1941. 

■$3,201,402,489.  Contracts  placed  on 
Canadian  account  including  con¬ 
tracts  executed  for  plants  and  plant  Third^  Quarter 
extensions,  a  portion  which  is 
chargeable  to  other  Empire  coun¬ 
tries  under  the  .\ir  Training  Plan. 


The  average  value  of  each  of 
contracts  approximates  $7.- 


niade  these 
Muni-  I  400. 

The  average  number  of  contracts 
up  awarded  per  month  during  the  past 
I  months  follows: 

Contracts  per 


Special  Correspondence 

. . _ _ _  _  _  Vancouver.  — Problems  of  produc- ! supply  are  in  the  thick  of  j  because  Clie  issues  at  stake  are  all 

in  the  terms  of  payment  of  the  bond  ;  lion  rather  than  of  marketing  arc !  ffi®  fighting  right  now,  and  lie  12.-  i  important.” 

service  durdng  the  war  period  when  |  now  dominating  the  lumber  picture ;  mile,s  away  over  water  patrolled!  xhc  Government’s  war  expcndl- 
thc  present  moratorium  is  lifted. 'in  British  Columia.  Although  most  j  enemy  submarines  and  ships.  |  tures  in  1941.  Mr.  Roy  stated,  in- 

This  liability  has  been  reserved  for  |  of  the  sawmills  maintained  output  i  Hence,  he  explained,  the  existing  |  creaacd  enormously  because  of  the 

in  full.  ■  at  peak  rates  during  the  past  year  j  emergency.  !  expansion  of  the  war  programme 

Earned  surplu-s  account  reflects  |  there  has  been  no  lessening  in  de- 1  Referring  to  the  apparently  para- !  for  defence  and  assistance  to  Great 

results  of  the  period  of  operation  |  mand.  !  doxical  situation  that,  although  the }  Britain,  due  to  the  intensification, 

under  the  management  of  the  sub-!  Even  though  shortage  of  ship  ton- !  rubber  tree  is  native  to  the  Amcri- 1  last  year,  of  the  war  and  this  ex- 

sidiarics  from  Jaiiuaiy  to  July  18.  jnage  has  handicapped  trade  with  j  ran  continent,  by  far  the  major  pro- 1  Pansion  has  brought  many  changes 

1936,  and  from  January  26,  1939  to  j  the  United  Kingdom,  the  Briti.sh  i  portion  of  rubber  plantations  are !  la  tbe  economic  life  of  the  country. 

December,  1940.  The  intermediate  |  niarket  has  placed  large  orders  for  !  today  situated  so  far  from  chief  j  ■^'^PPi'oPi'iations  of  large  sums  for  the 

period  was  the  time  during  which  |  railway  ties  and  several  mills  have  |  rubber  markets  and  in  places  which  and  the  maintenance  of 

the  Workers’  Committee  has  assum- j  been  busy  with  these  to  the  cxclu- •  are  so  strategically  vulnerable,  Mr.  “ew  plants  and  the  transformation 

ed  complete  control  of  the  enter-  siou  of  other  work.  I  Partridge  states  that  this  is  being !  °‘  others  to  the  manufacture  of  war 

prtee  under  llie  authority  of  the  j  jt,  seems  likely  that  during  the  Rectified,  but  under  a  long-range ;  and  supplies  has  added 

‘Red”  government,  and  results  of  looming  year,  however,  most  of  the  program,  benefits  of  which  will  not  i  to  industrial  activity 


KirRl  Quarter,  1940.... 

•Month 
.  1.901 

Second  Quarter  . 

1,051 

Third  Quarter  . . .  . 

8,JI5 

Fourth  Qua.rter . 

8,737 

First  Quarter,  1941  . 

7.905 

Second  Quarter . 

13,231 

Third  Quarter  . 

14.731 

Fourth  Quarter  . 

16,805 

trading  in  this  period  are  unknown, 
Mr,  Merry  state.®. 

Income  from  invesiments  in  sub¬ 
sidiary  comp.TniPs  in  the  five  year 
period,  accrued  hut  not  received,  to¬ 
talled  $13,796,455.  From  this  is  de¬ 
ducted  bond  interest  n[  $7.172  902; 
sinking  fund  provisions  of  $187,993 
and  administration  expenses  of  $836,- 
584,  leaving  balance  of  $5,598,977  as 
above. 

Balance  isheet  at  December  31, 
1940,  shows  floating  as.sets  of  $380,- 
936,  against  floating  liabilities  of 
$700,077. 

LOWER  NET  INCOME 
MONTI  TELEGRAPH 

Earned  $1.93  a  Share  On  Stock 
as  Against  $2.23  in  Previous 
Year 


selling  will  be  in  Uanada  and  the  be  apparent  for  some  years  to '  general  trade. 

United  States  as  a  result  of  the  |  come.  I  These  growing  operation.®,”  the 

growing  construction  p  r  o  g  r  a  ra  i  Twenty-five  years  ago.  the  Good- President  said,  “Rave  increased  em- 
brought  about  b.v  the  demands  of :  year  Tire  head  say.s,  90  per  cent  ®  greater  pur- 

fhe  world's  rubber  supplies  were  i PO''’®*'  part  of  the 

derived  from  wild  trees  growing  in 


all-out  industrial  requirements 
Weather  I,ess  favorable 
Until  a  few  weeks  ago 
conditions  in  the  woods  were  favor 
able,  but  recent  cold  has  interrupt¬ 
ed  the  flow  of  log.s  to  the  mills. 
Shortage  of  manpower  is  also  being 
felt  in  some  areas. 


laboring  classes  there  was  freer 


,7  wether  ‘he  jungles  of  Brazil.  At  that  time.  a  general  improvement 

oou™.  .orld  demand  for  erode  i 
rnOber  was  only  a  fraction  of  what: 

^  '  .®'i  creased  production  in  many  indus- 
prac  tea  .  |  order  to  meet  the  demands 


it  Is  today.  As  a  source 
ever.  Brazil  was  not 

war:  pointed  to  Canada’s  large 


During  November,  1941,  con¬ 
tracts  were  placed  at  the  average 
general  purchases,  and  contracts  •  rate  of  716  per  working  day  as 
amounting  to  $33,000,000  awarded  |  compared  with  366  per  workingday 
by  the  Civil  Aviation  Division,  Dc- ,  in  the  corresponding  period  of  last 
partment  of  Transport,  for  airport  year. 


construction  and  land  purchase  un¬ 
der  the  British  Commonwealth  Air 
Training  Ulan,  totalled  $1,754,122, 


Monthly  Totals  Canadian  Account 
The  following  tabulation  covers 


930  The  aggregate  of  orders  for  i  the  amended  monthly  totals  of  con- 
stores  placed  on  United  Kingdom  |  tracts  awarded  with  the  preliminary 


account.  together  with 
Kingdom  commitments  for 
and  jilant  extensions  and  orders  for 
the  output  of  some  of  these  plants. ; September 


United  |  figures  for  November  and  Decern 
plants  I  her,  1941; 


— 1939 — 

August  .  $  4.583,958 

-  3,996.094 


November 

Deceinbcr 


13.941,054 

6,924.615 

1941 

$ 

53,589,909 
62.7  1  2,609 
69,760.822 


amounted  to  $1,315,362,000.  an  es-iOciober  . 

rimated  figure  which  include.®  the 
United  Kingdom’s  share  in  Joint  ! 

[irojccts.  Contracts  awarded  on’ 

Ollier  account  totalled  $132,017,559.  ij 
More  than  230,00(1  contracts 
been  placed  <in  (  anadian  aceouut 
!iy  the  Deparinicn!  and  it.®  predc 
fpssffr  lufdies.  the  Defenec 
chasing  Board,  aiui  the  War  Sup- 
|il\  Ito.'ird.  These  had  an  average  ,  Scpirmbe 
\  aliie  exceeding  *7.4  10.  The  average  i  October 
lias  been  decreasing  in  l''4l.  liow- 
<  \  cr.  owing  partly  to  the  large 
iiiiniber  of  .snittll  contracts  placed 
liy  local  purchasing  offices  located 
in  each  Military  Oistrict.  While  the 
tiverage  in  the  I'irf  i  nine  months  of 


1940 
$ 

..  35.407.451 

ha  ve  '  February  .  41.735.649 

.March  .  30.813.464 

.-\pril  .  20.992,609  153.738.765 

May  .  30.468.390  107,631,772 

Pur- ’June  .  45.548.006  46,493,637 

uly  .  87.041,966  80.848,276 

August  .  74,484.546  76,151,239 

..  70.195.534  51,243,480 

..  148.467.028  69,074.957 

November  .  67,759.770  a43,547,290 

December  .  143,815,379  b45,000,000 

Total.  .  .  $1,721,122,930 
i.  Preliminarj  . 
t.  Lstimated. 


There  has  been  a  pronounced  i  found  as  far  as  a  mile  apart  and  growing  favourable  balance  of 
shortage  of  some  grades  of  logs,  i native  rubber  gatherers  were;  •with  Great  Britain  and,  on  the 

and  government  action  may  be  ne- 1  ;  other  hand  to  the  heavj'  adverse 

trade  balance  with  the  United  States 
which  raised  a  difficult  problem  in 
the  providing  of  funds  to  meet  the 
payments. 

“In  the  agricultural  field,”  he 
marked  change  has  taken 


cessary  to  expedite  production. !  rMhber  After  that  it  had  to  be 

Some  operators  claim  that  the  cur-  !  sapped  perhaps.  2.000  miles  down 
rent  price  for  some  logs  is  too  low  !  ‘h®  Amazon  River  before  even  start- 
to  warrant  production  on  a  greater  i  ocean  voyage  to  the  wor  d 

scale  than  is  now  the  general  rule.  |  ^^hen  Sir  Henry  Mick- 1 

ham.  by  same,  transplanted  Brazil* 


For  Instance,  if  tlie  price  of  hem-  oy  name,  iranspiantea  iirazii-  ^  g^id,  ‘'a  marked 

lock  logs  was  increased  from  $13  to  I  seeds  In  Ceylon  i  place.  Prices  hav 


$15  a  thousand  many  operators 
would  feel  sufficient  incentive  to 
cut  hemlock  timber  from  areas  in 
which  that  species  predominates. 

Usder  present  conditions,  many 
hemlock  forests  are  being  neglect¬ 
ed  because  Douglas  fir  is  the  “big 
money  log”  and  there  is  not  enough 


, _ _ e  increased  sharply 

with  such  success  that  plantations  |  and  the  demand  has  been  great  for 
soon  were  started  in  many  areas  of  |  all  products  of  the  farm  and  the 
the  Middle  East.  '  field.” 

Banger  Was  Recognized  !  I>ealing  with  government  regula- 
!  tion  of  business  the  president  podnt- 
The  danger  of  having  chief  rub- 1  ed  out  that  the  many  regulations 
her  supplies  concentrated  in  the  j  have  now  transformed  business  and 
Middle  East  was  recognized  ome ;  economic  life  into  a  complex  struc- 
tlme  ago,  Mr.  Partridge  says,  but  j  ture.  “The  fundamental  principle  of 
problems  were  encountered  when  supply  and  demand,”  he  eaid,  “has 


Annual  report  of  Montreal  Tele¬ 
graph  Co.  for  the  year  ended  De-  .  „ 

cember  31,  J941,  presented  at  the ;  Douglas  fir  in  the  stand  to  make 

annual  meeting  last  week,  shows  net  1  economic  cutting  possible.  By  in- ,  ^  ^  i  -  -  •  - 

income  of  $96,580  after  administra- 1  creasing  production  of  hemlock  the  I  rectify  the  I  been  largely  cast  aside  In  the  set- 

tion  expenses  and  provision  of  $63,-  |  present  “.shorTage”  of  hemlock  logs ,  situation.  In  the  Middle  East,  he ;  ting  up  of  these  regulations.”  Deal- 
053  income  tax,  equal  to  $1.93  a 
share  on  50,000  shares  of  capital 
stock.  This  compares  with  net  in¬ 
come  of  $111,674  after  $47,003  in¬ 
come  tux  or  $2.23  a  share  for  the 
previous  year. 

Balance  sheet  shows  cash  of  $44,- 
942  compared  with  $30,607  at  De¬ 
cember  31,  1940.  Investments  arc 
carried  at  $54,909. 

H.  E.  Rawlings,  pre.sident,  notes 
in  the  report  that  the  appeal  taken 


lock  that  British  Columbia  can  sup¬ 
ply. 


would  be  ended  and  restrictions  substantial  areas  of  ing  further  wiOi  controls  he  ex- 

against  exports  to  the  United  States  Pressed  the  hope  that,  as  the  meas- 

mlght  be  relieved  U  S  pulp  mills  j  ®n“BcaBy  developed  by  careful  se- 1  ures  are  likely  to  have  different  re- 
are  anxious  to  obUin  all  the  hem- i  1®®‘‘®°  a®**  bre®ding  of  trees  j  actions  on  certain  businesses  and  In- 

'  from  the  enormous  plantings  of  the  I  dustries,  the  policies  will  doubtless 
same  type  of  Hevea  rubber  tree  |  be  made  sufficiently  flexible  to  al- 
that  grows  wild  In  the  jungles  of  I  low  for  the  necessary  changes  as 
u*  L  1  o  ag  L  ir  •  '  Every  attempt  to  replant  I  the  occasion  demands. 

Higher  1 2-Month  comings  ithis  highly  bred  stock  in  its  na-  Mr.  Roy  pointed  out  that  price  fix- 
Fnr  ^iilk^rn  r'anaflii  Pnwar :  ‘i'  ®  continent  had  been  defeated,  i  ing  and  wage  freezing  led  to  ration- 
r or  ^Uinern  L^anaaa  rower  ;  ^  devastating  leaf !  ing  and  that  diversion  of  supplies 

Cniiiiiprn  Fanadn  Pnwar  Fn  ltd  bUght-  After  cndless  experiments.  |  Ordinarily  manufactured  for  peace 
by  the  Quebec  government  against!  ,  «t  VtiT -i-xi ' ‘h®  l®af-blight  bugbear  has  been :  time  needs  will  result  in  a  reduc- 

thc  judgment  dismissing  its  suit  12  months  fnded  November  i  high-yield  rubber  trees  j  tion  of  retaU  sales  an^^^  hard- 


the  amount  of  $38,376  for  taxes 
against  the  company  has  not  yet 
come  before  the  courts  but  is  ex¬ 
pected  to  be  heard  early  this  year. 

No  payment  has  been  made  nor  re¬ 
serve  set  up  for  capital  aud  profit 
taxes  totalling  $26,518  assessed  on 
the  company  by  the  province  for  the  j  ^ 
years  1939  to  1941,  inclusive,  as  the 
capital  or  corporation  tax  question 
is  presently  in  euit.  The  claim  for 
profit  taxes  is  still  under  discussion 


30,  compared  ivith  $1,346,340  in  the 
comparable  period  of  1940. 
figure  is  taken  before  provision 
depreciation  and  bad  debts.  After 
dividend  payments  an  all  charges, 
surplus  for  the  12  month  period 
amounted  to  $20,092  as  against  $9,- 
523  a  year  ago. 

Gross  earnings  in  the  period 
showed  a  considerable  increase  at 
$3,054,581  against  $2,752,362,  while 


towards  an  adjustment  of  Uie  amount  ®P®rating  and  maintenance  expense 


Ulassification  ol  Contracts 

Total  purcha.ses  on  Canadian  ac- 
liHO  ext'optied  .$10.2i'o  tier  contract,  count  (not  including  capital  assist- 
ii  (U'clincrl  to  about  S,;,3O0  in  the  ance  contracts)  from  July  14,  1939, 
correspondiiig  iicriod  of  1941. 

TTie  rate  at  whic'i  iliese  coutracts 
u  ere  awarucj  rcaclied  a  peak  in  the 
MUiiritM’  eniicJ  I)crcnil>cr  31.  1941, 
wit'll  a  iiiotuhly  average  of  16,805. 

I'be  tiverage  was  1  1.734  for  the  pre¬ 
ceding  ibice  months,  and  8.732  for 
the  corre.sponding  period  a  year 
ago.  I'lie  total  ninnbor  of  contracts 


awarded  in  .Noveniher.  ll'il.  reach¬ 
ed  tin  esiitnaicd  now  peak  of  near¬ 
ly  17. ISO. 

I’lirchiise*  iiinl  I’laiE  Uxtensioiis 

The  following  revi.sed  figures  up 
to  the  end  of  i;i41  cover  two  of  the 
|irinci|ial  activities,  namely,  pur- 
I'ha.sing  and  the  pro'.ision  of  en¬ 
larged  ))lanl  facilities,  carried  out 
by,  or  under  the  acgi.s  of  the  De- 
Itarlmenlf  of  Munition.®  and  Sup¬ 
ply  and  its  two  predecessor  pur¬ 
chasing  bodies,  tlte  War  Supply 
Board  and  the  Defence  Purchasing 
Board : 

Total  (  onlracts  V warded 

ConlrrtCts  pliicpd.  nicludin;; 
plnul  extensions  —  Crtna- 

diHn  Account  . $  1,72  1,122,^30 

C.t)nLractR  placed  bv  C  ivil 
Aviation  Division  lor  Air 
port  Construction  under 
the  Air  Training  Plan  ix»  1>00'*,000 
Contrats  placed  and  coni- 
mitmenla  made  on  U.  K. 

Account  for  “stores  "  - 

And  under  the  Plant.  J..n- 
tension  Program,  together 
with  orders  for  the  out¬ 
put  of  these  plants  .  1 .3  I  3,2o2,000 

Contracts  placed  —  other 

Account  .  132.017.359 

Total  contracts  placed  on 
Canadian.  U.K.,  and  other 
Account,  excluding  c^r 
tain  contracts  yet  to  be 
placed  under  the  Plant 
Extension  Program  . $3,2o  I  ,**U..-189 

(x)  Includes  Contracts  awarded  under 
the  Air  Training  Plan,  some  of  which  are 
chargeable  to  other  Empire  countries. 

dumber  of  Contracts— Canadian 
Account 

Let  by  the  Defence  Pur¬ 
chasing  Board  and  the 
War  Supply  Board,  July 
14,  1939  to  April  8,  1940 
Let  by  the  Department  of 
Munitions  and  Supply. 

April  9,  1940,  to  Decem¬ 
ber  31.  1941 .  2i 


Total  number  of  contracts 
awarded  . . 


1  to  December  31.  1941,  are  cltissified 

.by  commodity  groups  as  follows: 

•  Aircraft  . 

$  341.207.522 

j  Allovs  and  metals  . 

7.075,639 

Barrack  services  . 

2,679,102 

'  Beds  and  bedding  . 

1  7.795.072 

ChernicaU  and  explosives 

1.736,010 

Clothing  . 

1  19,066,004 

Construction  and  defence 

projects  . 

161.288,018 

:  Dockyard  stores  . 

1  1, 625. 837 

F-lectncul  equipment  . 

29,571,100 

hire  fighting  equipment  ... 

1,572,865 

'ooH.'luffa  . 

13.106,102 

Gasoline,  oil  and  fuel . 

36.105,051 

1  lardware  . . 

2,732,951 

Instruments  .  .  , 

25,616.408 

Kitchen  and  dining  room 

equipment  . 

7.278.796 

Land  transport  . 

1  13,760.618 

Lumber  and  building  sup- 

plies  . . 

22,311,160 

.Machinerv  . 

15.009,461 

Medical  and  dental  stores.. 

5,195,963 

Munitions  . 

62,376,773 

Office  furniture  and  equip- 

ment  . 

3.231,803 

Ordnance  . 

225.177.078 

Paints  and  paint  supplies.. 

1  .767.1  35 

Personal  equipment . 

15,517.612 

Photographic  equipment  .  . 

1,127.380 

•Sanitary  supplies  . 

2,531.315 

Shipbuilding  . 

231,873,965 

Tentage  and  other  canvas 

goods  . 

2.890.989 

fools  . 

1.231.177 

Uncla,.ified  . 

1,812,093 

Lstimate  of  additional  c 

on- 

tracts  Not  yet  received. 

32.787,025 

Total  . 

$  1,559,721,630 

Capital  assistance  contracts 

161.598,300 

Grand  Total  . 

$1,721,122,930 

I  assessed 

I  It  was  necessary  to  reduce  the 
I  quarterly  dividend  from  55c  to  43( 

!  per  share  in  order  to  provide  a  suf 
j  ficient  reserve  for  payment  of  in¬ 
come  tax  and  increased  excess  pro¬ 
fits  taxes  totalling  40%,  retroactive 
to  January  1,  1941. 


Added  Mine  Consumption 
Canada  Northern  Power 


<  ondiiions  in  the  various  mining 
fields  served  by  Canada  Northern 
Power  < 'orporation,  IJmited,  show 
43!1o6,To2  I  but  little  change,  and  the  output  of 
36.105,054  j  gold,  so  essential  to  the  economic 
welfare 'of  the  country,  is  being  well 
maintained,  while  additions  to 
equipment  and  construction  of  new 
mills  are  in  progress  which  will 
result  in  increased  demands  for 
power. 

There  are  Interesting  develop¬ 
ments  in  mining  operations  in  sev¬ 
eral  sections  of  the  Northern  Que¬ 
bec  field.  These  include  the  re¬ 
sumption  of  operations  at  the  pro¬ 
perty  of  Golden  Manitou  Mines,  for- 
mmerly  known  as  Quebec  Manitou. 
This  property  is  situated  at  the 
easterly  side  of  Bourlamaquc  Town¬ 
ship. 

Mill  construction  at  Mic-Mac 
.Mines  is  almost  completed.  This 


243,518 


November  Coal  Production 
Below  Figure  For  1940 

Ottawa.  —  Canadian  coal  produc¬ 
tion  in  November  totalled  1,825,158 
tons  compared  with  1.878.344  tons 
in  November,  1940,  the  Dominion 
Bureau  of  Statistics  reports. 

Production  during  the  11  months 
of  1941  totalled  16.360.474  tons  as 
compared  with  15,895.789  in  the 
same  period  of  1940,  an  increase  of 
3  per  cent,  the  report  showed. 

.  November  coal  Imports  totalled 
,  2.795,680  toin,  91  per  cent  higher 
than  the  November,  1940,  figure,  and 
included  2.423.689  tons  of  bitumin¬ 
ous,  371,945  tons  of  anthracite  and 
a  small  amount  of  lignite. 

Exports  In  November  totalled  59.- 
370  tons  compared  with  47,902  in 
the  same  month  of  1940. 


increased  only  slightly,  rising  from 
$874,278  in  1940  to  $916,022.  Taxes 
were  con.slderably  higher  at  $735,- 
239  compared  with  $522,221. 

The  compan.v  reports  that  the 
past  three  months  have  been  the 
busiest  for  some  time,  with  all 
plants  operating  at  capacity.  Addi¬ 
tional  extensions  have  been  made 
to  a  number  of  the  company’s  dis¬ 
tribution  feeders  and  secondary 
sj'stems,  and  capacity  of  some  of 
the  substations  has  been  increased, 
as  a  result  of  increasing  power  de¬ 
mands. 


been  transplanted  to  Panama,  j  ships  to  business  enterprises.  Fur- 
TL'i^  i  Costa  Rica,  and  other  areas  in  trop- !  ‘her,  he  said,  to  produce  the  wea- 
#  ‘  1  ical  America,  which  are  protected  |  Pons  of  war  on  a  wide  scale,  con- 
‘  by  a  chain  of  naval  and  air  bases.  |  ®®ntratioii  of  power  and  the  mobili- 
He  stresses,  the  point,  howev-er.  that  i  zation  of  national  effort  into  huge 
this  Is  a  long  range  program  which  '  organizations  Ls  in  tne  light  of  cir- 
may  take  another  15  years  or  more '  of  neccssi- 

to  complete,  so  we  can  only  looki^^-  ‘his  is  taking  place,  the, 

upon  it  as  future  security  and  not  i  ^“all  industry  and  business  are  sub- 
immediate  relief.  I  J®®‘  I®  ‘J®®S®r  of  being  unable 

Turning  to  synthetic  rubber,  Mr. 

Partridge  points  out  that  in  some 
ways  it  is  superior  to  natural  rub¬ 
ber.  It  has  increased  tensile 
strength,  resistance  to  ageing,  abra¬ 
sion  and  oils,  and  is  more  resist¬ 
ant  to  oxidation.  At  present  it  costs 
more,  but  It  gives  promise  of  ap- 


ernment  requires  enormous  revenucis 
to  carry  out  Its  programme  and  as 
in  the  past,  these  revenues  will  be 
derived  from  the  collection  of  taxes 
and  through  borrowing.  In  order  to 
respond  to  calls  being  made  by  the 
government,  it  is  incumbent  upon 
every  one  to  save  more  to  set  aside 
a  larger  portion  of  his  income  for 
the  payment  of  taxes  and  to  lend 
much  more  to  the  government.  The 
loj-al  assistance  and  co-operation  of 
each  and  every  one  ivlll  ensure  the 
success  of  the  common  cause.” 

No  new  branches  were  opened  dur¬ 
ing  the  year.  The  Sackvllle  branch 
in  New  Brunswick  was  closed  and 
the  Clarence  Creek,  Ont.  branch  was 
converted  into  a  sub-agency.  The 
bank  now  has  137  branches  and  181 
Bub-agcncies  in  operation  dn  the 
Provinces  of  Ontario,  Quebec,  New 
Brunswick  and  Prince  Edward  Is¬ 
land. 

ELECTION  OF  THE  B0.4RD  OF 
DIRECTORS 

The  Shareholders,  having  beard 
the  report  of  the  Commissioner  Cen¬ 
sors  of  the  Bank  and  completed  the 
usual  formalities,  then  proceeded  to 
the  election  of  the  Board  of  Direc¬ 
tors  which  is  now  as  follows:  Mr.  J. 
L.  Codfere,  Hon.  Senator  Louis  Cote, 
K.C.,  Mr.  C.  G.  dc  Tonnancour,  Hon. 
Raoul  O.  Grothd,  M.L.C.,  Mr.  Alfred 
Ijambert,  Mr.  Alfred  E.  Marois, 
B.Sc.A.,  C.I..  Mr.  Jean  Rolland,  Mr. 
Chs.  A-  Roy  and  Mr.  Geo.  A.  Savoy. 

The  Council  of  Commissioner  Cen- 
sors  for  the  current  year  was  also 
elected  and  is  now  composed  of  Hon. 
E.  L.  Patenaude,  P.C.,  K.C.,  Mr.  Ce¬ 
cil  L.  Carsley,  Mr.  Narcisse  Du- 
charme,  Hon.  Senator  J.  Ant.  L4ger, 
Mr.  Victor  Morin,  N.P.  and  Mr,  M.  J. 
Pettigrew. 

At  a  special  meeting  of  the  Board 
of  Directors  held  Immediately  after 
the  General  Meeting  of  Share'hold- 
ers,  Mr.  Chs.  A.  Roy  was  reelected 
President  and  Messrs.  Jean  Rolland 
and  Geo.  A.  Savoy  were  elected  Vice- 
Presidents. 

At  a  meeting  of  the  Council  of 
Commissioner  Censors  held  simul¬ 
taneously  Hon.  E.  L.  Patenaude,  P.C.. 
K.C.,  was  reelected  President  and  Mr. 
Cecil  L.  Carsley,  Vice-President. 


1st  QUARTER  GAIN 
SO.  CANADA  POWER 

Expansion  In  Earnings  Reported 
For  December  and  for 
3>Month  Period 


to  carry  on  unless  some  appropriate 
measures  are  applied. 

In  referring  to  these  hardships, 
however,  the  president  said: 

“In  the  present  emergency,  our 
Government  is  seeking  added  strength 
through  co-operation,  and  in  this 
great  moment,  it  is  the  duty  of  all 
to  waive,  to  some  extent,  personal 


proaching  the  cost  of  natural  rub- j  cougjderations  and  contribute  whole- 


ber  if  produced  on  a  large  scale.  In 
the  United  States,  Goodyear  has 
been  producing  its  synthetic, 

‘Chemigum,’  for  some  time,  and  is 
stepping  up  production  as  fast  as 
possible. 

The  rubber  industry  will  work 

out  some  solution,  the  Goodyear  i  during  the  past  year  and  reported  a 
Tire  president  continued.  How- 1  period  of  progress, 
ever,  he  says,  it  is  vital  that  our|  Total  assets  he  pointed  out  had 
precious  rubber  supplies  be  con-  j  reached  the  level  of  $60,880,000  on 
An  increase  in  gross  traffic  earn- I  served  for  our  fighting  forces  and  |  29th  November  last  which  repre- 

the  industries  and  transportation  1  sents  an  increase  of  approximately 
systems  that  keep  them  supplied. 


heartedly  to  the  needs  of  the  coun¬ 
try.” 

GENERAL  JIANAGEU’S  CO.MMENTS 

In  his  address  to  the  meeting,  J. 
Ubald  Boyer,  the  general  manager, 
reviewed  the  operations  of  the  Bank 


C.P.R.  EARNINGS  EXPAND 


ings  of  $626,000  or  19.9%  is  re 
ported  by  the  Canadian  Pacific 
Railway,  for  the  week  ending  Janu¬ 
ary  7.  compared  with  the  corre¬ 
sponding  period  in  1941.  in  the 
latest  week  the  total  was  $3,766,- 
000  against  last  year's  aggregate 
of  $3,140,000. 


The  Financial  Times  reaches  a 
class  of  people  v.ho  arc  Interested 
in  and  able  to  buy  iovestnieiit 
securities. 


Sault  and  Welland  Canals 

Make  New  Records  in 


!  $5,000,000  over  last  year. 

1  A  strong-  liquid  position  has  been 
'  maintained  throughout  the  year. 

;  Cash  on  hand  and  other  readily  rea- 
i  lizable  assets  amount  to  $40,900,342  j 
I  which  IS  equivalent  to  the  higli  por-'oper.  cxpeuBcs.. 

!  centage  of  73%  of  liabilities  to  the  |  Tuxes  . 

i  public.  V  . 

Cash  on  hand  including  <l®pobits  |  j 

!  with  and  notes  of  the  Bank  of  Can- 1  dividends  _ 

i  ada  stand  at  the  high  figure  of  $11,- 

I  Surplus  . 

,  ,  j  Three  months: 

Investment  securities  amount  iolcro^g  eamm-s. . 


Gains  in  both  gross  and  net  earn- 
inge  are  reported  by  Southern  Can¬ 
ada  Power  Co.  Ltd.  for  the  month 
of  December  and  for  the  first  quar¬ 
ter  of  company’s  fiscal  year,  the  3 
months  ended  December  Slat,  1941. 

Gross  earnings  for  December  at 
$263,480  showed  an  increase  of  $14,- 
635  over  the  figure  for  the  corres¬ 
ponding  month  of  1940  and  after  de¬ 
duction  of  operating  expenses  of 
$85,827  and  taxes  of  $60,149  net 
earnings  showed  a  gain  of  $2,364  at 
$117,504.  Provision  for  interest,  de¬ 
preciation  and  dividends  of  $116,159, 
or  $1,468  more  than  a  year  ago,  re¬ 
sulted  in  surplus  for  the  month  of 
$1,345  compared  with  $449  a  year 
ago. 

For  the  three  months  ended  with 
December  gross  earnings  totalled 
$816,903,  being  $75,103  greater  than 
in  the  like  1940  period.  Operating 
expenses  absorbed  $255,458  and  taxes 
$194,012,  leaving  net  earnings  for 
the  period  of  $367,433,  being  an  in¬ 
crease  of  $18,762  over  the  year  ago 
total  of  $348,671.  Provision  for  in¬ 
terest,  depreciation  and  dividends 
totalled  $351,119,  being  $7,526  more 
than  a  year  ago,  and  leaving  surplus 
for  the  period  at  $16,314  compared 
with  $5,078,  an  Increase  of  $11,236. 

IV4I  1940  Incr. 

$  $  $ 
263,480  248,845  14.635 

85,827  74,019 

60,149  59,686 


1 1,806 
463 


Ottawa  —  Freight  passing  through  ■  1940  but  all  other  grains  showed  dc-  j  $4,300,000  compared  with  last  year-  j 
both  the  Canadian  and  the  United  ‘'''eases,  wheat  being  lighter  by  247,- j  Federal  aud  province!  Kovernraent 


property  is  located  in  Bousquet  |  States  locks  of  the  Sault  Stc.  Marie  by  "sS.VsO  tons! 


124  tons  and  corn  b.v  263,690  tons,  j  securities  were  $5,700,000  higlier  ,  int..  deprec.  and 


Township,  midway  between 
and  the  Cadillac  Camp 


showed  substantial  de- ! 


Rouyu !  Canals  created  a  uew  htgli  record 

!  during  the  1941  season  of  naviga- j  and  coke  _ 

Production  has  been  increased  at'^jf,,j  the  tonnage  was  111.121,- j  creases  but  bituminous  coal  was  hea- 

the  property  of  IVaite-Amuiet  .Mines  I  718.  The  previous  record  wa.s  91,888.- !  viier  by  382.685  tons,  iron  ore  by  473,- 
in  Rouyn  area.  Additional  equip- 1  219  tons  for  1916.  and  the  1940  lon-|s41  tons,  gasoline  by  63.768  tons, 
ment  has  been  installed,  thereby  j  nage  was  89.857,672  tons.  Downbound  j  pel rolciim  and  other  oils  by  297,249 
adding  to  the  power  requirements  1  iron  ore  accounted  for  83,039  401  !  tons  and  pulpwood  I>y  66.076  tons, 
at  this  mine,  which  produces  in  ad- 1  tons  or  75%  of  llio  total.  This  also!  Dus  largely  to  liglit  ggrain  ship- 
dltion  to  its  gold  output,  much- :  was  23C  above  f  ic  record  iron  ore  tnents  toUil  freight  using  llie  St. 
needed  supplies  of  base  metals.  '  shipmciils  made  in  1940.  Wheat  \  Lawrence  Cauals  declined  from  7.- 
lu  the  Malarlic  Camp,  the  power  ,  increased  from  224.2]6  06S  bushels  479.617  tons  iu  1940  to  6.929,569  tons, 
demand  at  both  Canaditin  Malartic  in  1940  to  296.88‘2..587  busliel.s  which  j  Althougli  the  inimher  of  ^■es.sels  iis- 
•Mines,  and  Malartic  Gold  I'iebls  ha.®  was  e-xceeded  only  in  1927  and  1!i2S.  ^  ing  the  canals  decreased  from  8.793 
been  increased  as  a  result  of  .ndtll- ,  Other  grttins  deeiea.scd  from  63.092,-  tt  8.631  the  ves.sel  registered  net 
tions  to  the  equipmeut  of  these ‘836  bushels  iu  1910  li)  61.839,721  tonnage  increased  from  .7.812.055  |o 

bu..liel,i  aud  upbound  bilumiiious  ' 
eo.il  i’.ie''eused  I'l'nin  10,112.127  tons 
to  i2.05n.T92  tons.  The  number  of 
l)a.®!-enger.s  increased  from  r72.807  to 
SO  7 10  wbicli  was  iilso  a  new  high 
rceoril  for  iltc  eiinal®.  The  previous 
rceoni  v>;is  7!'. 951  iu  1911. 

Traffic  using  tl.c  Welland  Ship 
Canal  created  a  new  iiig  i  record  of 
13.232.263  tons  as  against  12.906,471 


while  municipal  securities  were  re-  )  dividends 


Iron,  pig  aud  bloom,  iron  and  steel  |  duced  by  $1,700,000  and  otlitr  bonds 


mines. 


t  .N.K.  EARNINGS  GAIN 


7  910.172  tone.  Tile  large  decreases 
in  frei.nht  were  corn  380.889  tons, 
wheat  373.2.51  ton.s.  iron  mij  strel 
129  93s  tons  :ind  anilirac  tc  entil 
147,230  toi^:.  Monr  incfascd  from 
94.937  to  169.782  tons,  ga.soltne  from 
301.367  to  410,991  tons  petroleum  ;ind 


Canadian  National  R.'tihva>.s  re¬ 
ports  an  increase  of  $756.0(io  or 
17.195  in  gross  earning.s  ft'r  the 
week  ended  Janiiiiry  7  o\er  the 
year  ago  total.  Latest  voei;  totalled 
$5,179,000  compared  with  $4,423,- 

000  for  the  corresponding  period  of ;  tons  for  1940.  the  previous  record.  |  M 4.509  to  2,497,488  tons;  over  £0%, 
last  year.  '  Flaxseed  showed  an  incretuic  over  '  of  this  coal  was  downboutid- 


othar  oils  from  613,273  to 
pulpwood  from  746.529  to  615  010 
Ions,  and  bituminous  cotil  from  2.- 


and  debentures  increased  by  $300, 

000. 

The  security  market  having  sliowu 
little  iietivily,  call  loans  amounting 
to  $2,989,136  ribow  a  decrease  of  ap- 
pro.xlmately  $700,000. 

Deposits  wliieh  liail  decreased 
somewhat  iu  1940 
1941  .Mr.  Bo.\er  stated.  Total  deposiks 
.stand  at  .$53,171,319  indicating  an 
increase  of  nearly  $7,000,000  as  com¬ 
pared  with  the  itrevloii.s  year.  This 
inerease  took  place  lo  the  extent  of 
$2,455,000  ill  non-interest  hearing  ile- 
po.sits  and  $2,358,000  iu  savings  de¬ 
posits.  not  wiihstanding  .subscrip¬ 
tions  b.v  the  public  to  the  Victory 
Lotiii  ;inii  to  Mar  Savin 
cates  during  l!te  year, 

Poliitiug  to  the  fact  iliat  profils 
(luring  the  |iasi  .ve:ir  lind  been  main- 


1  1  7,501 

1  15.110 

2,364 

1 16,159 

1  14,691 

1,168 

1,315 

449 

896 

816,903 

255.458 

741,800 

220,732 

75,103 

34.726 

194,012 

367.133 

1  72,397 
348,671 

2 1 .6 1 5 
18,762 

351,1  19 

313.593 

7,526 

16.314 

5,078 

1 1,236 

Report  $15,000,000  Slated 
For  Stabilization  of  Prices 


4 1.815  !  ttiineil.  Me.  Boyer  said:  “Tlte  result 


Ottawa.  —  An  amount  of  about 
...  .  $15,000,000  is  expected  to  be  avail- 

“>  ‘h®  Commodity  Prices  Sta¬ 
bilization  Corporation  for  its  task 
iu  maintaining  the  price  celling  in 
certain  commodity  lines  through 
subsidies,  according  to  information 
here. 

Some  estimates  have  been  that 
as  much  as  $50,000,000  would  be 
pro\  ided  by  the  Federal  Treasury 
Certifi- '  ensure  the  ceiling  was  not  brok 
en.  liut  it  Mas  learned  a  smaller 
amount  was  considered  sufficient. 

AdjustmentH  of  tariffs  and  duties 
may  also  be  uudertakcu  by  the 


of  oijerat ions  is  considered  veiv  ‘orporation  ttj  enable  the  ceiling  to 


i-sfaclory  by  your  Botird  ()(  Directors 
eousidering  the  gradual  increase  in 
operating  costs  as  ivcll  tiii  the  iti- 


lie  maintained  and  subsidies  will  be 
paid'only  in  the  case  of  goods  con- 
•sidered  eEsmij-al  to  the  Canadian 


ueonlc. 


I 
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NEW  BRUNSWICK 
REPORTS  LARGEST 
ANNUAJJURPLUS 

Over  $900,000  After  Providing 
for  Sinking  Fund,  Serial 
Maturities,  Etc. 

DEBT  CHARGES  DOWN 


I'Yedcricton.  —  The  largest,  sur¬ 
plus  in  the  history  of  the  province 
is  reported  by  Hon.  ,1.  J.  Hayes 
Hoone.  provincial  secretary-treasur¬ 
er,  for  the  year  ended  October  Slst 


Bond  Market 


All  Interest  Centers  in 
Forthcoming  Dominion 
Loan — Organization  For 
Drive  Becomes  Intensi* 
fied  —  Some  High 
Grade  Issues  Show  Gains 
— Industrials  Irregular 

Toronto  Bureau  The  Financial  Timea 

Toronto  —  With  the  announce- 


Montreal  Debt  Plan  Criticized  ANOTHER  ALBERTA 
But  is  Defended  By  Executive  ACT  DECLARED  TO 

Report  of  City  Improvement  League  Seeks  Postponement  BE  ULTRA  VIRES 


I  Report  of  City  Improvement  League  Seeks  Postponement 
!  of  Reorganization  and  Suspension  by  Metropolitan 
Conunission — Some  Arrangement  Imperative 


■  Supervision  of  City  of  Montreal  every  rent  of  his  prasent  investment 
I  finances  should  be  transferred  to  and  interest  in  accordance  with  his 
i  the  Metropolitan  Commission  (with  contract,  while  the  long  term  holder, 

!a  few  changc«»  from  the  Quebec  would  receive  only  half  of  the  in- j 
I  Municipal  Commission,  and  reorgan-  terest  in  c-vccss  of  ■}%  w  hich  his  con-  ! 

,  iz.ation  of  the  eit.v's  funded  debt  |  tract  calls  for.  ,  .  .  '  Kdmonion-Tbe  Orderlv  Pavn 

I  should  be  postponed  until  after  ihej  As  regard.s  criticism  that  aduimi.s- '  nrht«  An  -.i 

i  war  says  a  report  by  a  specdal  com- 1  tration  of  the  city  would  be  In  the  |  session  of  the'  Albena  Ce^ 
.rnittce  appointed  by  the  t  ity  Im- '  hands  of  •outsiders.  Mr.  Marler  been  declared  ultra  v 

provement  Txiaguc.  The  committee  ^  says  plans  under  consideration  would  | 

I  consists  of  T.  Taggart  Smyth,  presi- ,  permit  Montreal  to  control  iis  own  i 


Latent  Legislation  to  Protect 
Insolvent  Debtors  Disal¬ 
lowed  by  Court  j 

MANY  DISALLOWANCES 


Kdmonion  — The  Orderly  raymeni 
of  I.rfind  Debts  Act,  passed  ai  the 
1011  session  of  the  Alberta  legisla¬ 
ture.  has  been  declared  ultra  vires 
in  an  Alberta  Supreme  Court  .judg- 


"''i  It**!:  probably  be  another '  reau  whieli  is  associated  with  the  tee.  the  city’s'  director  of 

‘  “q.’.  ^  ^  J.*,?  '  "  •  loan  in  the  latter  part  of  this  year.!  Ixtaguc.  The  committoc  w-as  appoiul-,  ments  and  a  director  of  tlr 

tinnisnno  mn-,  f'chniary  |  ed  to  study  the  propesaKs  subniiiicd  |  named  by  the  city’s  bom 


$10,J48.000  compared  with  $10, oO..-  offer,  together  with  the  revenue  !  by  the  City  Executive  Commiitee  for  i  committee, 

‘axes,  will  not  cover  the  fin- |  reorganization  of  Montreal’s  funded;  - 

S10.016.80i  compared  with  $0.<61.-  ancial  commiunents  of  the  govern- 1  debt,  to  clear  up  present  defaults  on 

hOO.  In  his  statement  issued  in  ment  for  all  purposes  this  year.  In-  maturities.  VIFTA 

connection  with  the  publication  of  terest  rate  and  terms  of  the  new  The  c-ommittce's  report  say.s  in  T  Iv  1  Ui 
ine  account.s.Mr.  Doono  observed:  loan  have  not  as  yet  been  announced,  part: 

■  nevenues  in  all  branches  of  the  but  it  is  assumed  In  bond  circles  •'Your  Committee  is  of  the  opinion  I4I4DD 

.service  reached  or  exceeded  de-  that  the  loan  will  be  a  r,  per  cent,  fbat  the  Plan  is  inequitable,  as  it  rCDll 

partmental  estimates,  \yitli  major  at  i)ar,  with  a  term  much  the  fcarae ;  imposes  ^rreater  sacrifice  on  the 

increases  being  evident  in  the  Dc-  as  the  first  Victory  Ixiau.  It  is  ex- 1  short  term  than  on  the  long  term  CAB 

partment  of  tho  Provincial  Sec-  pected  that  the  offering  will  be  investor,  without  anv  compensating  rUl' 

retary-Treasurcr^.  in  liquor  control  placed  before  the  public  on  Monday,  inducement.  Purch.asers  of  sliori 

returns,  in  the  Department  of  Lands  Eebruary  16.  and  that  the  campaign  ,  term  bonds  are  a.skrd  to  accept  a 

and  Mines,  in  succession  duties  and  will  extend  into  March.  Tneidenlally.  j  3.5-vcar  extension,  whilst  ihe  cxien-  Same  Am 

in  motor  vehicle  fees.  The  total  the  set  ob.icetivc  of  .$600,000,000.  is  sion  asked  of  long  term  holders  .s 

overrun  in  general  revenue  was  $100,000,000  more  than  previously  comparatively  much  shorter,  in  ad- 

$1,058,185.  ,  ,  ,,  indicated  b.v  the  Pinance  Minister,  dition  to  which  the  latter  arc  given 

"On  tho  disbursement  side  the  ^  y  ^  premium  for  the  privilege.  Pur- 

same  policy  of-  retrenchment  and  It  i.s  indicated  from  figures  arriv-  chasers  of  2V2.  5.  Z'2  and  Kr  are 
expenditure  control  which  charac-  cd  at  by  government  experts  work-  equally  penalized  for  purchasing  NEE 

lerized  tho  operations  of  the  pro-  ing  on  the  104l’-13  budget  that  60  short  term  sccuritic.s  and  in  some 

vious  year  was  maintained.  Pra«-  per  cent,  of  t  anada’s  national  in-  cases  the.v  arc  deprived  of  the  guar-  lomniBi 

ilcally  ever.v'  department  lived,  come  wilt  be  required  this  .vear  for  antcc  on  the  strength  of  which  the 

w’ithin  its  appropriations,  aggregate  "  ar  and  ordinary  government  ex- j  bonds  w  ere  purchased-  Toronto. 


$1,058,185. 

"On  tho  disbursement  side  the 
same  policy  of-  retrenchment  and 


tee.  the  city’s  director  of  depart- ^  ,. 

ments  and  a  director  of  the  budget  :  rontciuion  hai 

named  bv  the  city’s  bondholders’  ulita  vitcs  of  the  leg- 

commit  *ee  Islature  because  the  agreement  for 

_ 1 . . ,  sale  was  a  matter  of  civil  righis 

within  the  province.  Mr  .lustier 

VIFTADV  I  AAAI  lAI  O’Connor  said  the  Act  could  best 

¥11,1111%  I  LIIAIl  I|l  he  described  as  an  .Act  for  the  re¬ 

lief  of  insolvent  land  debtors  and 
IjIiDDIIADV  FAI  I  C  .iurisdiction  to  enact  in  the  no 

rijDllUAlll  LnLLu  property  and 

civil  rights  and  bankruptcy  and  in- 

FOR  600  1LLI0N^^° -  « 

•  provincial  field  .  .  and  I 

I  have  reached  the  conclusion  that  in 
Same  Amount  as  1941  Loan  anc*!  legislating  for  insolvent  debtors  the 
re  1  •!  I  Au  .  .L  j  province  has  no  right  to  infringe 

Terms  Likely  About  the  Dominion  legislation  such  tis  the 

Same  rarmers’  Creditors’  .Arran  (eincni 


VICTORY  LOAN  IN 
FEBRUARY  CALLS 
FOR  600  MILLION 


NEEDS  STEPPED  UP 

Toronto  Bureau  The  Mnencial  Timet 

Toronto.  —  A  Victory  Loan 


provinre  has  no  right  to  infringe 
Dominion  legislation  sucli  tis  the 
I  Farmers’  Creditors’  .Arran  (cincni 
and  lie  Interest  Act." 

Record  of  IHsallowanrcs 
The  latest  previous  .Alberta  debt 
Act  declared  invalid  was  Ibe  Dcbl 
.Adjustment  .Act.  Tlie  Supreme 


- -  '  .  .  V...  V...,  ....Ul  lUl  i  iliucu  on  lUC  BllCIlgUI  Ul  W  IIICU  llic  .  ,  ''  vlllr.a 

W’ithin  its  appropriations,  aggregate  war  and  ordinary  government  cx-  bonds  were  purchased.  loronlo.  —  A  A  letory  Loan  of  o'  i  anaa.a  ucccrnuci  -  niici 

.savings  in  this  respect  reaching  a  penditures.  While  taxation  require-  "A’our  Committee  l.s  of  the  opi-  $600,600,000.  the  same  objective  as  ' Actwas  bc>ond  tlic  powers  of 
total  of  $132,205.  meuts  are  increasing,  this  is  offset,  nion  that  an  i.ssue  of  l^r  long  term  loan  of  .lune.  lOlI.  will  he  | '’V'  ''Ogislaiiirc.  I  remirr 

■’.Most  significant  wa.s  a  saving  in  to  some  extent,  by  an  increase  in  bonds  b.v  the  City  is  uneconomical  Placed  before  the  Canadian  public  i  laler  announced  i  no  o 

debt  charges  of  *51,120,  and  a  sav-  the  national  income.  For  the  1011  and  they  feel  that  every  effort  hy  the  government  next  monih.  Hon.  i would  be  appealed  to  'be 

ing  in  the  Attorney-General’s  dc-  calendar  year  the,  national  income  should  be  made  to  reduve  to  a  mini-  Hsley.  minister  of  finance,  an-  ‘’''''y  touncil.  M'.  Abcrhart  also 

partment  of  $10,746.  The,  laticr  re- |  "’as  estimated  at.  $5,210,000,000.  a  mum  the  burden  of  loan  charges  on  noiinced  this  w’cek.  While  no  details  '"at  until  me  Priv.v  Council  - 

fleets  a  lesser  cost  in  tho  adminis-  Sain  of  $135,000,000  over  1010.  It  was  Montreal  taxpaycr.s  for  the  next  were  announced  on  the  interest  "takes  a  decision  ihc  legislation  j 

(ration  of  justice  wihcb  roust  be  estimated  that  for  the  1011-42  fiseal  thirty-five  years,  and  that  the  only  rale  and  maturity  of  the  new  bonds,  will  continue  to  fiinetion  under  ad- 1 

regarded  as  an  encouraging  fca-  .'car  Canada's  national  income  may  way  thi.s  ran  he  effected  is  for  the  ''  's  expected  the  terms  will  ap-  mib'stration  of  the  debt  adjustment  I 

lure.’’  _  exceed  .$6,000,000,000.  Estimated  di-  C.ity  to  honour  it.s  contracts,  accord-  proximate  those  of  Ihe  last  Issue,  board.  l  n  a  i  . 

Slalenicnt  by  I’rctnier  fcet  war  cxpense.s  for  the  year  end-  ing  to  their  tenor,  thus  re-establish-  The  loan  will  be  offered  about  the  '‘"be  action  declaring  the  Ordcrlj 


exceed  .$6,000,000,000.  Estimated  di¬ 
rect  war  cxpense.s  for  the  year  end- 1 


board. 

The  action  declaring  the  Orderly 
Payment  of  l>and  Debts  Act  unenn- 


The  following  .statement  was  i.s-  ing  its  high  credit.  middle  of  February.  I  ayment  of  l>and  Debts  Act  une  1- 

sued  bv  Premier  , I.  B.  McNair:  $300,000,000  for  British  financing.  To  "The  aceeptanee  of  the  Plan  would  ll'llb  the  intensification  nf  the  sf'tutional  was  tJie  latest  develop- 

"The  results  of  the  past  year’s  $2,350,000,0000  was  mean  that  for  a  long  period  of  years  war  It  is  elear  that  ihc  govern-  "'C"'-  'be  efforts  b>  he  f’"' ' 

financial  operations  of  the  Province  added  $170,000,000  for  debt  charges,  —the  life  of  Ihe  proposed  issue  ment  wilt  need  at  least  A6no.ono.00n.  mee’s  Sorial  C  redit  government  lo 

testify  not  only  to  the  constant  and  I'clief.  wheat  and  other  expenditures,  the  Cilv  government  would  be  eon-  Mr.  llslev  said.  "It  is  this  amount  Pi’^'cet,  private  debtors, 

efficient  supervision  he  has  given  to  bringing  the  total  to  $2,820,000,000.  trolled  bv  outsiders.  that  will  be  our  objective  in  Ihc  '336  the  Alberta  govern-, 

J”  cxpcndjtures  Ihe  gov-  "Your  Committee  suggests  that  for  Victory  T,oan  drive  which  will  take  bas  pas.scd  numerous  Acts, 

thp  rnntinnrd  conaboratioii  of  all  $1,500,000,000  from  thr  Ot(y  to  hr  tier)  up  during  this  plarr  from  about  mid-February  in-  calculated  tn  gn  c  prolorlion  0| 

depaSnts  of  gov^^^^^^^  in  the  duties  and  the  remainder  period  of  war  with  the  extra  com-  to  March.’’  debtors  and  in  the  nicaulnnc  ad- 

collection  of  revenues  and  in  their  .  borrow  mg  through  new  secur-  niitracnts  involved  in  (he  plan,  would  "The  money  is  needed  and  I  am  | court  rulings  on  ihe  Icgisla- | 
efforts  to  keep  expenditures  at  tho  'ssucs,  war  savings  certificates,  have  a  serious  depreeiative  effeet  on  confident  that,  as  in  the  past,  it  will|'bm,  and  disallow-ancc  of  Acts  t>>  | 
lowest  level  consistcut  with  efft-  P-P-  its  activities  and  efficiency  in  the  be  forthcoming "  Mr  llslev  staled  Dominion  Govcriunent  have 

dent  administration.  ^  *  -Vi  post  war  period.  a  fight  for  existence."'  hr  said,  'p"  situation  more  confusing 

.*?  r»Mn...r  n,.  !  k„„..rr,p„,,d,.  M,,,,  ™ _  _  _ 


loTYpst  level  consistcut  with  effi- 

dent  administration.  if- 

"It  is  pointed  out  in  the  report  The  bond  market  as 

of  tbc  provincial  auditors  that  the  showe  little  reaction  to 


a  whole 
the  an- 


account's  for  the  past  fiscal  year  oouncement  of"  the  loan’s  amou'ii't  "Voiir  t’ommiticr  is  of  the  opinion  "Ob';"'  p'^’iccn'  disannwxd'^'slnce  lIpiV  bv  I 

were  closed  without  taking  into  ac-  Volume  of  normal  hnnH  'bat  the  (  ily  should  postpone  the  "f  pre.ssmg  in  to  victory.  V irtory  ,s  ;  bP^' 

count  any  adjustments  which  may  ,uSed  even  Tr  her  rinr  plan  of  rc-organi/.alion  of  the  Fund- , 'be  goal  and  the  second 

bo  rendered  necessary  by  virtue  of  ^  furtlicr  dunn^,  the  ,  Debt  until  after  ilir  war  !  loan  is  a  means  In  that  end.  Only  j*'**'^  been  ru 

the  agreement  now  pending  between  Pas|,  vveck  as  an  increasing  number  .’Your  (  ommiltce  suggest.^  that  ' '’'p'"'’'’  '’"ii  assure  our  continued  i  p'"”’'^- 
the  Dominion  and  the  Province  of  traders  left  their  desks  to  com-  ,  1°  '  V  .  f-'i^RcCst.s  d  ..  The  Ordcrl 

whereby  the  latter  will  be  required  mcucc  work  on  the  new  loan.  The  o!  'be  sugg-sted  •  fni.vih  mainr  U*Pbts  Ad  wa 

to  undertake  to  vacate  tbc  income  work  of  organizing  the  drive  is  be-  'bP  <  ">’  '"'Kbt  make  arrange  Ibe  new  loan,  tlm  roiiiih  ^  ,,, 

and  corporation  tax  fields  for  the  coming  more  intensified  acro'^s  the  "[  "r  -'"■ernroent  since  "  p  I 

duration  of  Ihe  war.  p^iimtrv  yc  r  ^  vincia’  government. s.  nr  with  both.  I  out  break  of  war.  bad  previniislv  eg  I.  I 

"As  the  auditors  state:  It  is  pos-  P'’PP'"’P  fp'  for  the  neeessarv  funds  lo  meet  its  been  placed  at  "probably  about"  ;‘"'fP"P-'’. 


plan  of  rc-organizalion  of  the  I 


,n7,thc  goal  and  the  second  victory  '  "'c  Dominion  Government  and  five 
!loan  is  a  means  In  that  end.  Only  , ''"'e  been  ruled  ultra  vires  by  the 
hat  '  vicinrv  can  assure  our  continued  i  pp'”''^-  .  „  .  ,  j 

Sled  freedom.’’  TbP  Orderly  Payment  pf  ffnl 

nsc-l  Tbc  new  loan,  the  fourth  major  pPbts  Ad  was  one  of  several  Ad.s 


•siblc  that  if.  as  and ‘when  the'nego-  matured  and  maturing  dehcntiire.s.  $.500,000,000,  but  (hr  war  in  thr  Pa- j  "p"'  .vijusimeni  ac,  was  o. 

tiations  with  the  Dominion  Govern-  bat  the  quota  of  tJic  last  loan  for  ••mhe  Cilv  is  obliged  to  make  anv  dfie  again.st  .lapan  bas  i„crea.srd  ,  an"npb  by  the  roiirts.  ^  , 

s^:i;“e^r:;e.'''"Vo::;ni?:  [;rt' m^n.s^r’z^pSors  „:;:?tw!npl'UAdtnc  d^r^'ilnd^rmo"^ 

lK",u’ress-',ry  '"'-ovlucc  may  ouota  at  that  time  was  $180,000,000.  time.'so  .4  to  permit  the  financing.  Cana.iian.s  will  ‘  have  I  cages  of  lan.l  and  agreements  for 

A  ’  lik  tl.c'full  effect  of  the  Dorn-  administration  lo  get  into  itr,  boi.gbi  $1,725,000,000  in  war  bonds  ^alr  of  land  a  fixed  period  lo  iii.ake 

inion-rproposals  on  our  revenues  '‘'ride.  Tbe  extension.  however,  since  Ihe  start  of  ihc  war.  an  payments  (o  creditors  and  provided 

cannot  be  definitely  determined  at  bebru.ir.x.  j;ij„„ld  be  for  a  definite  number  of  amount  $300,000,000  in  excess  of  "'a'  sp  Iohk  •'«  Pa>mcnt  was  made 

this  stage,  the  public  can  rest  assur-  and  it  is  hoped  his  visit  will  com-  ccars,  thr  Cilv  paving  roniraet  rate  the  total  cost  of  the  last  war  up  I  according  to  such  plan  no  action 

cd  that  no  new  taxes  will  be  imposed  cidc  with  the  opening  of  the  loan  lo  maturitv.  .md  a  low  er  rate  there-  until  the  end  of  lOPi.  The  .second  i  po"'''  bo  brought  to  enforce  the 

by  the  Province  (luring  tho  current  campaign  and  that  he  will  open  it  after  with  tho  privilege  of  calling  Victory  Loan  will  be  floated  under  j  lPr»'a  pf  '^P  »’P'’'Pago  or  agreement 

liscal  .veal. _ cie.  it  jz  jt  all  or  any  of  ihc  bonds  before  a  (he  new  .National  War  Finance  Com- j  fp'’  ’^ale, 

.«  • _ _ r  .  ,  .  .  ^  ,  specified  date.  miticc.  of  wliirli  G.  W.  Spinney. , 


The  Orderly  Payment  of  I.and 
Drills  Act  was  one  of  several  Acts 
passed  at  tbe  la.st  session  of  tbc  I 
legislature  lo  provide  for  any  con- 
tingcne.v  while  the  legality  of  the  | 
Debt  Adjustment  Act  was  being  cx-  I 


^  3i. 

mm  •  w>  o  _  r  .  ^  .  spccHica  GaiT.  mittcr.  or  wiiirii  '>  •  J^nmnry. 

Morrison  Brass  Bondholders  Latest  item  of  Dominion  financ-  "A'our  Coinuiiticc  is  of  the  opinion  Montreal,  is  chairman. 

Approve  Loan  To  Government  IP®  ‘bis  w-cck  after  The ,, hat  (he  principal  reason  for  the  ’piic  three  previous  loans  to  the 

_  bpnaneial  limes  has  gone  to  press.  Ciiy..,,  finances  being  in  their  pres-  p^huo  ,vrrr:  .lanuarv.  1040 -$200.- 

At  a  meeting  of  holders  of  Ihc  L Us”  o°  [he  amo^nrof”  $ 45  OOro“o(^' f"  condition,  is  the  oon.OOO  loan  subscribed  to  the  ex- 

71,  eg  first  and  "eneral  mortgage  k  V  amount  ot  ■'fil.j.liUli.UiMl.  pf  adcqu.atc  cheeking  up  by  a  $321,276,850  cash.  Septem- 

honds  0/  Piuics '' Morrison  BraL  '""‘bP'bP  1  competent  authority  such  tis  th.it  her.  1010  -  $300,000,000  loan  sub- 

rionus  01  .J.1UICS  .Moriisou  Brass  January  lb.  This  financing  w-ill  nrovirted  bv  tfic  Monlrcal  Mcironoli-  1  j  .  .s.-,  f,r  x-"!  ais -no 

Manuractiinng  Company,  approval  ipave  the  ■unnimt  nf  such  hill=  mit  • 'po' fai  Mciropoii  fcribcd  to  the  extent  of  $j-4..4S...OO 

wa.s  given  to  leasing  a  certain  piece  Sndin^  at  *’>'0  000  000  eo^^^^^  Commisston  over  its  niombcr  j„„e,  init  .$6<K).000.000 

of  property  adjoinin.g  the  plant  to  fr  X4^''noo  po^  c'-o-r  municipalities  (with  one  cxccptionl  ,ubscribed  to  the  extent  of 

the  Dominion  government  for  the  °Li'l“„n,hU  intetva^  $710,958,050  cash.  In  addition.  Can- 

duration  of  the  war  and  for  three  '>‘=^!yPP‘b'>  mtcnals.  cades  has  been  thorough  and  effee-  purchased  scores  of 

'[[[s  thrroatV[[  High-grade  sccuritic.s  and  pro^  ,ivo.  This  is  proven  by  tbe  Metro-  ,,,.ings  certificates. 

‘  C’ompanv  w  ill  operate  a  new  three-  I  I'’  Vo  [ '‘fi  n  The  new  loan  will  brii.”  Ihc  amount 

si.orev  and  basement  addition  now  ni?t  nT  Jrrl  erca  ion  m  1021  -  f,„,p  „ir  luiblie  to  over 

ovoo.,.,1  tho  Hr, minion  Cov.  BO'"‘-  Rails  and  stcamsliips  were  statements  showing  now  year  after  non  non  non 


Is  before  a  (he  new  .National  AA  ar  Finance  Cora- 
miticc.  of  wbicli  G.  'A'-  Spinney. 


Montreal  Brokerage  Loans 
Showed  December  Increase 


I  Collateral  borrowings  of  member  1 
I  firms  of  the  Montreal  .Stork  E\- 
i  change  and  Montreal  Curb  Market 
las  at  December  31,  1041,  totalled  I 


being  erected  by  the  Dominion  Gov- 


I  point.  Rails  and  stca 
practically  unchanged. 


utliority  such  as  tb.it  hp,-  n (0  -  $300.0i»ii.non  loan  sub- ,  I  ‘  j  m-.-i-,, 

tfie  Montreal  Mctropoli-  .hV  extent  of  $324,248,300  ^  toU^ 

;sion  over  its  member  j„np,  init  .$6<Ki.0nn, 000  increase  of  $28’’ 

•s  (with  one  cxccptionl  subscribed  to  tbc  extent  of  foV  overibc  VreVdous  m 

iion  wlncb  for  two  de-  !i:7 10.058.050  cash.  In  addition.  Can-  “  ,  ..  ,  p,,  -p,  ciirren 

''prmTl.f  tbe^Aktre'  purebased  seore.s  of  V  is  $96  iVo  1  .’i  higher  Iha.i  tiu 

mVssion’s  annuar  slate-  y^V'VVw  kaV^VilT  bH^^hV  eorresponding  total  at  the  end  o 

its  creation  in  1021  -  J^VpVwVd'Trm:  I'be’  ;.ubl'ie^;  orer  Sktss"  /5'%4■■‘'^.^d'‘' is 
howinc:  now  year  afior  non  non  nnn  totalled  55.- 1  j, MM.  anu  is  iim 

. ,1.^.,  I...  rs  5-iUUU.UUU.l<.H  .  lii^hrmt  fisriiTP  Kinro  Novunillf  r 


m-nmmil  arfiniiiinir  the  roiiinaiiv’s  I uiicuangcu.  as  were  i  year  the  municipalities  under  its  fi- 
ni-int  'I’lic  sHfliiirin  will  fur  "‘Bitics.  The  industrial  list  showed  ,  nanciai  supervision —even  those  un- 
:  m  V.LVVV  ;  .  .  nVre  Vf  recessions,  up  to  lli  points,  j  der  total  tutelage  - were  enabled  to 


nisli  close  to  an  acre  of  floor  area 
to  be  equipped  for  machine  shop 
work,  on  naval  equipment,  and  this 
new  phase  of  operation  will  require 
double  the  present  number  of  em¬ 
ployees. 

Tenders  Called 


Minnesota  and  Ontario  moved  I  keep  their  heads  above  waler  during 
against  the  trend,  gaining  2  points  I  tbc  depression  years — a  period  wlien 
in  the  week’s  trading.  I  so  many  Canadian  munieipalities 

I  were  defaulting  on  llicir  financial 

Active  Bond  Ch&nges  "TIic  one  member  municipality 

■  ■  -  I  that  docs  not  come  under  the  Com- 

T)om.  of  Canada  Jan.  i.’i  .Ian.  8  changr  'mission’s  supervision  is  the  City  of 
Dora,  of  Can.  5-13  lo'i  .’.o  105. .70  uni-h.  |  Montreal  itself,  and  it  is  suggested 
i  ‘<-45  103.  -SO  103. dO  unch.  al,*  i  ♦  o  »•»  /'/-an^irviiceickn 


Town  of  Mt'pailUc,  Que,  |  ||| 

Tenders  w-il]  be  received  until  {  I'i 

.lanuary  10  b.v  the  Town  of  Megan- 
lie.  Quebec  for  an  issue  of  $80  000 
^''r  bonds,  dated  December  1.  iri !1  !  Queboe  4’4-58.. . . 
and  inaturin,:;  December  1912*61.  ;  Ontario  .V60 . 


4-45  103.50  103. r.O  ui 

3*4 -48-52  101.37  101.25  -i- 

4»4-56  107  00  106  75  <- 

4^-57  107.75  107  50  -i- 

4»v58  100  00  108  50  -|- 

4'3-50  no  00  100  .SO  -f- 

3-52  00  00  08  75  + 


Small  First  Week  for 

Canadian  Bond  Financing  | 

Toronto  Bureau  The  l-'inanciat  Times  j 

Toronto  --  Bond  financing  xvas  | 
light  in  the  week  ended  .lanuary  12.' 
amounting  to  $:!15.000.  according  to 
A.  E.  Ames  &  Company,  and  includ-  I 
ed  $215,000  for  City  of  Halifax.  N.S..  I 


that  the  Metropolitan  (.omnitssion  -  !  .,,00.000  for  Orange  Crush  Ltd. 

with  a  ew  changcs-should  take  the  p,,,.  ,he  year  to  date  ar 

place  of  the  Quebec  Municipal  (  om-  I  - -  .  ....-ona  comnarcri  will 


121  over  the  previous  month’s  fig¬ 
ure  of  $5,807,000.  Tho  current  j 
figure  is  $964,316  liiglier  lhaii  tbc 
corresponding  total  at  the  end  of 
December  a  year  ago  when  loans ; 
totalled  $5,2  1  5,804,  and  is  llie 
highest  figure  since  .November. 
104  0. 

Tlicso  figures  do  not  include 
loans  on  foreign  securities,  but  only 
borrowings  of  members  of  the 
Montreal  Stork  Exchange  and  the 
Montreal  Curb  on  Canadian  secu¬ 
rities.  Nor  do  they  inrludc  the  bor¬ 
rowings  of  bond  affiliate  companies 
of  member  bouses. 

AIIIHTIONAI,  Iti;i.l.  .SHARDS 

Bell  Telephone  Company  of  Can- 


Flotations  for  the  year  to  date  are  I  ada  advises  that  an  additional  022 

reported  at  $315,000.  compared  w’itli  '  .shares  have  been  issued  under 


jOt.Ofl  104,00  linrh 

Ontario  .7-60 .  120.70  120  00  •  .50 

Oo..  4'4-70  .  108. .70  108.00  .  .,70 

.Alberta  4tij-56 .  (50.00  .7!), 00  -  I.OC 

Oo..  6-47  .  70. .70  70.70  unch. 

Now  Brunswick  5-60  108.00  108.00 

.Saskatchewan  ,7-58  86.00  86  00 

Afanitoba  416-36  07.00  07,00 

Ralls  &  Stcamsbips 
Can.  S.S.  T.incs  5-57.  .  100  00  (00  00 

r.N.R.  3-44 .  102  70  102  70 

Do.,  4^-51  .  1  17  2.7  11.7  27 

Do.,  4k-56 .  116.27  116  27 

Do..  .V54 .  1  17  .70  117  .70 


70  I  mis.sion  as  tbe  supervisor  of  'he  i  i„  (l,p  ,„.ct.c(ling  year  and  j  terms  nf  the  employees’  stork  plan. 

23  City’s  finances.  I  $308  18^037  in  1940.  Of  the  two  lai- '  forming  part  of  issue  covered  by 

^  I  "The  fact  that  the  City  autlioriiy  ,  lof.ils  .short-tcrni  financing  ae- '  resolution  of  directors  dated  Fe.bni 


PiAW  AHEAP 

Tbc  government  of  Canada 
ba.s  anuounced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  \Var  taxes  of  var¬ 
ious  sorts  arc  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys- 
tcmaiically.  Open  an 
account  w  ith  this  Corpora¬ 
tion  and  he  ready  w  hen  the 
government  calls- 

2’’$  B»e  S<tv’.ngs — Safely 
De.pVMt  Bares  fj  and  up 
—Mortgage  Loans, 

CANADA 

PERMANENT 

Mortgage  Corporation 

HMd  OfNca,  Sao  Bay  SI..  Tormila 
Asialt  Exceed  $6r,00t\000.  n 


I  C.P.R.  6-42 . 

100.00 

too  2,7 

—  .25  j 

1  iqiiiiicx 

1  Bell  Telephone  5*57. , 

121. 70 

124  5n 

unch.  1 

I  Calgary  Power  5-60 

107.00 

105  00 

unch. 

i  Can.  Nor.  Pow.  5-50. 

102.00 

102  00 

unch.  1 

1  Gatineau  ,  . 

100  00 

100  00 

uorh.  , 

1  Int.  Hydro  6-14  .  . 

33 . 00 

33  00 

unrh.  ; 

MacL. -Quebec  4-50,  . 

100  00 

100  00 

urrh.  j 

1  Shawiiiigan  l><)-70. 

107.00 

107.00 

unch.  i 

,  Indubfrlalb 

Abitibi  5-53 

72  00 

73  00 

— 1 00 ; 

Brown  5^-46 

6*'  00 

6!LoO 

—  .50  1 

Can.  Cement  4  'i-51 

102  70 

102.  0 

uorh.  , 

Can.  tnt.  Paper  6-40 

to  -  00 

10.7.00 

unch. 

Cons.  Paper  5L^.61  . 

77  00 

78  . -,0 

—  1  .50 

Dom.  Stl.  &  C!  6 '4-55 

104.00 

104  00 

unch. 

Howard  Smith  4 ',$-51 

102.70 

I 02. 50 

unc.s. 

Minn.  &  Ont.  5-60  , 

09.00 

97.00 

V  2  00 

Price  Bros.  5-57 . 

99.00 

90  00 

unrh. 

Gt.  Lakes  Paper  5-55 

94  00 

94  00 

UDCb.  1 

!.  50  ;  select .7  the  larger  number  of  the 
•  .70  i  members  of  the  .Metropolitan  <  oin- 
uiK^*^  mission  brings  that  public  body  wiih- 
unen!  in  tile  governmental  sinieiuro  of  tlie 
unch.  (  ily  it,scir.’’ 

Replies  ’I’o  Report 

unch.  Coiinoillor  George  C.  Mailer,  acl- 
unch!  I  '"S  fhairraan  of  i.he  .Montreal  City 
unch.  j  Executive  ('onimiitce.  replying  to 
“"‘il'- I  the  rcpori.  conlend.s  that  the 


counted  for  $76,000,000  in  1041  and  j  ary  27.  TOIL  Lssued  capital  is  now 
for  .$35,000,000  in  1010.  833,114  shares. 

Sixty  Per  Cent  of  National  Income 
Needed  for  National  Expenditures 


.As  government  experts 


League’s  report  overlooks  ceriai.i  ,  worked  on  figures  for  the  1942-4 


reserves  for  losses  in  collection  of  turcs. 


ixpcris  I  increased  ilicre  ha.s  been  inoro  on 
1942-43  "hicli  taxation  mignt  draw.  I’or  the 
s  that  calendar  year  1011,  national  income 
itional  was  esiimaicd  at  $5.2IO.ono,nfiO  a 
ir  war'  gain  of  $135,000,000  over  nio.  On 
pendi-  'be  fiscal  year  basis.  1011-12  income 
may  exceed  $6.000.00(i.O0O,  it  wa.. 


On  ToronU'  General  Trusts  Hoard 

Toronto. — C.  S.  Band,  vicc-presi- 


cf  the  Toronto  General  Trusts  Corp. 


^  T'^niripg!  if 

5  C'.vy  c(  Halifax,  h 


Jsu.  6  Otliage  Cruah  Ltd  ......  $100,009 


■  !  taxes  and  other  rcceivnblc.s  are  $10,-  '  ]„  pigju  dollars  and  cents,  the  Do-  , 

3  on  -1  00  ;  OOO, 000  less  than  they  shoubJ  be.  that  minion  Bureau  of  ftati  tics,  check  ^'Oeuauiiics  were  e.siablish 

a  .70  —  .50  1  (he  temporary  lifting  of  (^inking  .  (nc  over  records,  finds  lhat  7var  ex-  *’■'  wa r  appropi  lationo  an 

iyoS  Zch.  fn'l  P-’ovision  ends  after  Ibe  next  .  penditures  for  the  12  months  to  No- '  montlil.v  b.vMhe  .governmcni. 

8.:,o  — 1.70  fiscal  year  and  $4,000,000  annually  ;  \  ember.  1011.  ran  at  tin  rate  of  $08  ' 

50  un^x'  provided  for  this  purpose  i  per  capita-  But  t  he  rale  has  been  i  f 

7.00  xgdo  thereafter,  that  tbe  city  has  .$28.- i  jacreasing.  If  the  lateeu  month  re- .  "  "'"’""’s  of^ll  .  the  March  fig-, 

'"  00  unch.  000.000  bonds  for  which  no  sinking ,  corded.  November,  w  ere  considered  - 

r,t.  Lakes  Paper  o-oa  94  00  94  00  unch.  I  provided,  that  the  !  inne  I  he  nei’  ca ivita  cost  Of  the  war  '  In  establishing 

- -  :  ri(v  miivt  make  new  c-inii-il  evnen-  fi"-  1""^  war  expenditures  tile  amount  of 

On  Toronto  General  Trusts  Board  !  j  g^ipyp-Yovember  the  pn-  capita  cost  ,  $900,000,000^  for  British  gov_. 

Toronto. — C.  S.  Band.  vIcc-preEi-.  Ac  regardo  the  reference  111  the  re  ‘  believed  to  have  increased  and  I  m  tauad.i  "a.- 

dent  of  Gutta  Percha  and  Rubber  pod  lo  the  relative  position  of  the,  will  still  be  increasing  when  the  fi.-  ""1  ""’'"'Jcn 

Limited,  has  been  elected  a  director!  bondholders.  Mr.  Marlcr  save,  (hei  cal  'cars  ends  on  March  31  i  .  Canadian  financial  picture  for 

of  the  Toronto  General  Trusts  Corp.  '  short  term  ’bolder  would  rFcei\2l  AAhilc  taxal-on  rcnuircmcnir.  have  I 

estimated  $1.4o0.0n0.0po  for  direct  ' 

- - - - - - — *  war  expenditures,  'o  wh’ch  is  added 

1  r  /-«  1  J'  r"*  *  the  $90(3,000  Off  for  British  financinr  : 

►rcl  or  Current  Canadian  rinaneing  to  this  otai  of  $2  350"nnnnn  tori 

_ _  ^ _ P'D’P’Jses  ir  added  $470  000  000 

...  ,  for  debt  tSyarges.  relief  expenditure^ 

Municipal  Financing  wheat  and  other  expenditures,  mak- 

!pf«'C5(  Cc-'  7n~  a  sum  of  .$2,520,000,099  in  a!! 

r-rx'nnn  vl-  T'Vr*.;'  .fa'-'i  rurrh«3ed  b: --  ,  ,  ,  To  mcct  these  charges.  <he  go-- 

.,-lc.OOO  ,7  .,  ’>9.1  .7.4.  Uc-cicn  .,»car.Ues  anu  Btnk  rf  .►  C- .  ernment  looks  for  $1.500  000.000 

CoTporalion  Fii'ancinn  i  taxes  and  duties  and  the  re- 

;  mainder  from  borrowing  in  the  form 

Aip'vipt.  Rxt«  Mxturitv  Prirc  Purchxaed  by —  ■  new'  security  issues.  W’ar  sat'ings  I 

.  $100,009  1942-46  Sold  Pnvxuty  '  i  certificates  and  the  like. 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


P4SIV 

7  .4-  DoB’-Eion 


ru.-rh«3ed  b;  — 
t,“cur!Ues  auu  Sink  of  ? 


Corporation  Finajicin^ 


lBter«§t 
Airo'irt  Rite 


V. 


UViLUS 

TANKS 


Never  lieforc  has  iii(livi(Iu<il  Ihrifi  been  so  vit.il  a  factor  in  our 
country’s  history.  Every  dollar  wc  can  .save.  c(jiint.siii  thccoiidiicl, 
of  this  war. 

I’o  overwhelm  thi'  enemy  and  hasten  a  viclcirious  pcai  c  the 
Empire  must  ho\  ea  modern,  sun  miIIi  running,  hard  hit  I  ing,  lighting 
machine.  Hut.  such  a  inachino  cauiiol  be  hiiill  wilhoiil  iinJividnal 
sacrifice  —  self  denial  —  I  hr  if  I . 


Lntil  this  war  is  wviii  make, 
personal  thrift  your  watchword. 
AAalch  your  spending.  Build  iqi 
n  reserve  of  fighting  dollars  out 
of  current  earnings,  tsavij  for 
victory. 


^  This  book  will  hxlp  you  ••v*. 

Tho  Hoyal  Dank  I  nmily 

ILn*k  ymj  how  lo  1ni^£4*l  your 

how  l«>  hy  ]>|80U^1 

BiMMifling.  .^^k  fur  a  froo  I’opy  at  yuur 
nraroal  hrau^’h. 


Hie  ROm  BMKof  Canada 


WARTIME 
WAGE  CONTROL 

Instructions  to  Canadian  Employers  and 
Employees  concerning  the  Wartime  Wages 
and  Cost  of  Living  Bonus  Order,  P.C.8253 

This  order  of  the  Dominion  Govern' 
ment — which  under  the  War  Measures 
Act  stabilizes  wage  rates  and  requires 
employers  to  pay  a  cost  of  living  bonus — 
provided  for  the  establishment  of  Nation¬ 
al  and  Regional  War  Labour  Boards  to 
administer  the  Government’s  policy. 

National  Employers 

Communications  from  employers  and 
employees  in  the  following  employments 
should  be  addressed  to  the  Secretary, 
National  War  Labour  Board,  Ottawa: 

(1)  the  operation  of  lines  of  steam  or  other 
ships,  railways,  canals  or  telegraphs, 
including  all  services  ancillary  thereto, 
connecting  any  province  with  any  other 
or  others  of  the  provinces  or  extending 
beyond  the  limits  of  the  province: 

(2)  the  operation  of  any  system  of  air.  bus 
or  truck  transportation  connecting  any 
province  with  any  other  or  others  of 
the  provinces  or  extending  beyond  the 
limits  of  the  province ; 

(3)  the  operation  of  any  electrical  power 
or  transmission  works  connecting  any 
province  with  any  other  or  others  of 
the  provinces  or  extending  beyond  the 
limits  of  any  prokdnce,  or  servnng  tw'o 
or  more  provinces; 

(4)  mining; 

(5)  the  operation  of  any  shipyard ; 

(6)  all  undertakings  located  in  the  Yukon 
or  Northwest  Territories. 

Regional  Employers 

Employers  and  employees  in  employ¬ 
ments  other  than  those  above  designated 
should  address  their  communications  to 
the  Regional  War  Labour  Board  in  care 
of  their  respective  provincial  govern¬ 
ments. 


Pvj.'dKsed  bj — 
2o!d  Priv*U!y 


Extracts  from  the  Order  and  the 
Board’s  Interpretative  Rulings 
are  giv’en  in  the  National  War 
L»abour  Board’s  Bulletin  No.  1, 
which  may  be  obtained  on  ap¬ 
plication  to  any  Regional  War 
Labour  Board. 

HUMPHREY  MITCHELL 
Munster  of  Labour  and  Chairman 
The  National  War  Labour  Board 

Ottawa,  Canada.  January  12,  1942 
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Banq 


ue  Canadienne  Nationale 
67th  Annual  General  Meeting 


Canada's  Public  Debt 

L*6t  year’s  Victory  Lioan  will  be 
followed  next  month  by  a  new  loan 
of  some  500  million  dollars.  The 
Dominion  will  no  doubt  make  fur¬ 
ther  appeals  later  on.  When  peace 
is  restored,  the  public  debt  of  Can¬ 
ada  will  doubtless  be  much  larger ! 
than  that  which  was  incurred  dur-  ' 


FAVOR  DIRECTOR 
OF  AGRICULTURAL 
REHABILITATION 


Comments  on  the  Bank’s  operations  by 
Mr.  Charles  St-Pierre,  General  Manager 


with  l.sn  millions  during  the  same  i  amount  is  not,  i  AisMMi’if.iral  WnrUers  En 

period  of  1940.  Our  imports  totalled  I ’1°" ever,  the  sole  aspect  to  be  con-  IN.5.  Agricultural  Workers  tu 


Review  of  general  conditions  in  Canada  by 
Mr.  Beaudry  Leman,  President 


1,189  millions,  an  increase  of  31;.' ;  sidered.  The  loans  now  being  nc- 

niillious.  Our  exports  adder!  up  to  I  bear  ruuch  lower  rate  of 

1,308  millions,  a  gam  of  .341  uiii- : than  (he  rates  which  were 
lions.  Our  favoumblc  balance  of :  some  twenty-five  years 

trade,  which  was  87  millions  for ;  ^so.  .Moreover,  it  is  perlmcnt  to 
Iho  same  period  of  1940.  has  risen  i  mind  that  the  present  in- 

to  119  million  dollars,  .\bout  TS'/c  j  debtedness  is  owing  lo  Canadian 


dorse  Plan  of  the  Canadian 
Society 


The  67th  annual  general  meeting  In  moving  the  adoption  of  the  an- 1  gf  foreign  trade  was  carried  on  ■ and  that  the  interest  pay- 
of  the  shareholders  of  the  Banque  nual  report  of  the  Bank,  which  Mr.  |,^vith  Great  Britain  and  the  United  , restore  to  the  Canadian  eco- 
Canadienne  Nationale  was  held  on  Charles  St-Pierre,  General  Manager,  i  Our  ininorts  from  the  Uni- !  important  sums  of  money,! 


SEEK  WORLD  MARKETS 


Thursday,  January  8,  at  the  head  j  has  just  read,  I  should  like  to  add 
office  of  the  Bank,  Place  d’Armes,  i  a  few  remarks  on  business  eondi- 


favourable  in- 


led  Kingdom,  amounting  to  about  j  ib<‘reby  exerting 
113  millions,  show  a  reduction  of  1  trade, 

some  two  million  dollars,  whereas  i  Free  Enterprise  or  .State  Control 
our  imports  from  the  United  States  j  The  question  which  is  foremost 
have  increased  by  more  than  200  in  the  mind  of  those  who  arc  con- 
millions,  having  risen  from  600  to  j  corned  with  post-war  problems  is 
restrict  the  area!  SIC  millions  of  dollars.  Our  exports  |  one  related  to  our  social  and  eco- 
nual  report  of  the  Board  of  Dircc-  sown  to  wheat  in  the  Prairie  Pro- 1  lo  the  United  Kingdom  total  SlOjnomic  structure.  M’hat  measure  of 
tors,  as  follows:  I  vinccs,  through  a  system  of  indem- ;  millions  and  our  c.xports  to  the  Uni-  economic  freedom  will  the  post- 


Montreal. 

After  the  usual  formalities,  the 
President,  .Mr.  Beaudry  Leman,  call¬ 
ed  on  the  General  .Manager,  Mr. 
Charles  St-Pierre,  to  read  the  an- 


tions.  I 

.Cgricultoral  Production 

You  will  recall  that,  in  the  course, 
of  last  year,  the  Dominion  Govern¬ 
ment  sought  to 


■Net  profits  of  ,$811,351  shown  in  nities  to  the  wheat  producers.  Ou 
the  Profit  and  Loss  .\ccouni  are  these  restrictive  measures  wore  su- 
approximately  the  same  as  the  pi-c- 1  periraposed  unfavourable  growing 
vious  year’s,  which  were  $812.588, 1  conditions,  with  the  result  that  the 
although  Dominion  and  Provincial  j  crop  will  not  exceed  306  million 
taxes  increased  from  $233, .563  to  1  bushels,  which  amount  corresponds 
$251,629  in  1941.  It  is  of  interest  to  j  approximately  to  domestic  require- 
notc  that  the  ratio  of  profits  to  to- '  ments  and  the  prospective  demand 
tal  assets  of  the  ten  Canadian  !  for  export  trade,  during  the  present 


chartered  banks  had 
.4,6%  in  1939  to  .44':b 
withstanding  the  stimulus  to  busi¬ 
ness  of  war  expenditure.s.  The  state¬ 
ments  issued  thus  far  by  the  hanks 


fallen  from  crop  >ear.  However,  taking  into  ac- 
n  1940,  not- 1  count  the  bountiful  crop  of  the  pre¬ 
ceding  year,  vhich  totalled  up 
to  550  million  bushels,  the  carry 
over  now  exceeds  tlie  record  amount 


ted  States,  some  478  millions. 


war  world  enjoy?  The  democracies  | 


Special  Correjpondenca 

Halifax.  —  At  the  annual  confer¬ 
ence  of  agricultural  wokers  at 
Truro,  .\.S.,  a  recommendation  of 
the  special  committee  of  the  Cana¬ 
dian  Society  of  Technical  Agricul¬ 
turists,  Nova  Scotia  branch,  for  the 
appointment  of  a  Director  of  Agri¬ 
cultural  Rehabilitation  for  this  pro¬ 
vince,  with  an  advisory  board,  was 
endorsed.  The  discussions  dealt 


These  impressive  figures  should  have  been  compelled,  for  the  sake 
not  make  us  lose  sight  of  the  iin-  of  speed  and  cfncicncy.  to  adopt 
provemeut  in  our  foreign  trade  with  methods  which  arc  part  and  parcel 
other  countries  in  South  .\merica|of  the  totaliiariao  philosophy.  Will 
with  which  we  have  negotiated  trade  ;  these  restraining  measures  become 


treaties.  Some  of  the  ad\antagos 
we  have  gained  in  foreign  rnarkct.s 
arc  the  result  of  the  absence  of 
competition  ilue  lo  the  war.  The 
restrictive  measures  applicable  to 
mauy  branches  of  Canadian  produc¬ 
tion  may  jeopardize  our  opporluuity 
lo  secure  for  the  future  thc.se  mar- 


permanent  or  will  the  Governments 
loosen  their  hold  on  all  forms  of 
economic  activity? 

It  is  becoming  more  apparent  u  .  ,  ,  , 

every  dav  that  the  magnitude  of ;  elsewhere,  must  _he 


frankly  with  all  angles  of  the  re¬ 
habilitation  question  and  spoke  of 
feriou.s  mistakes  made  in  the  last 
post-war  period. 

J.  S.  .McGowan.  Montreal,  Direc¬ 
tor  of  Colonization  and  Agriculture 
of  the  Canadian  National  Railways 
stated  that  the  economic  adjust¬ 
ments  a/fccting  agriculture,  not 


some  of  the  problems  to  be  sohod 
will  be  such  that  they  will  have  to  | 


remedied  before  any  successful  plan 
of  rehabilitation  or  laud  seitl'Cment 


be  dealt  wiih  on  the 


basis  of  in-  i  ®'^uld  be  carried  out  in  Canada.  This, 


indicate  that  this  ratio  will  be  lower  j  of  500  million  bushels.  In  v>ursu- 
in  19-tl.  .As  far  as  our  Bank  is  coo- !  anre  of  arrangements  recently  made, 
cerned,  the  ratio  of  profits  to  total  we  will  ship  this  year  about  12'» 


kets  which  would  he  very  valuable  toi-n.itional  understandings.  The  last  •'•’lid.  meant  largely  the  restroa- 


assets  was  .51%  in  1939,  .52'^  in 
1940  and  .49'^;:  last  year. 

The  allocation  of  profits  '"as  the 
tame  as  last  >ear.  to  wit;  $560,000 
in  dixidends.  $125,000  to  the  Fro- 
A  ince  of  Quebec,  under  14  George 
\  .  chapter  3.  $125,000  for  deprecia- '  millior  dollars  less  than 
tion  of  premises  and  $60,000  to  the  Our  exports  of  wheat,  of 


million  bushel;-  of  wheat  to  Great 
Britain,  thereby  lowering  the  .stocks 
on  hand. 

The  cro.'S  valim  of  <"anadian  field 
crops  in  1941  w  ill  add  up  to  a.hout 
649  niillion  dollars,  being  .'-onie  33 
n  1940. 
^  ariouE 


Staff  Pension  'Cund.  The  balance  at  j  other  foodstuff.s  and  of  meats  show 


credit  of  Profit  and  Loss  Account 
was  .$252,389.  against  $251,038  on 
November  .30.  1940. 

Deposits  reached  a  new  high  of 
$153. 397. 1.5  s,  in  comparison  with 
$139,676,666  a  year  before.  Dcpo.sits 
by  the  public  not  bearing  interest, 
higher  by  $5,778,251,  amount  to 
$37.772.Sni.  and  deposits  by  the 
public  bearing  interest,  which  in¬ 
creased  by  $5.818.24.3.  stand  at  $108,- 
306.208.  the  highest  of  record.  Do¬ 
minion  Government  deposits  rose  by 
some  two  and  a  half  millions,  while 
Provincial  Government  deposit.s  arc 


slight  improvement  over  the  pre¬ 
ceding  year  and  ;-hou1d  lucrea.sr 
the  purcha.smg  power  of  the  farm¬ 
ers. 

^lining  Industry 

Mining  was  carried  on  actively 
during  the  w  hole  of  last  year.  Our  ;  (  anadiaii 
output  of  gold  for  the  first  nine 
monUis  exceeds  four  million  oun¬ 
ces,  representing  a  value  of  more 
than  151  millions  of  dollars,  and  ihe 


when  the  war  is  o\cr.  It  is  grat 
fying  to  hear  that  the  Ganadian 
IMinisier  of  Trade  and  fonimerce  is 
seeking  the  means  of  consolidating 
the  advaDtagc.s  obtained  for  our  ex¬ 
port  trade. 

Business  Relations  with  the 
I  nited  States 

The  balance  of  trade  with  the 
United  tttates,  for  the  first  ten 
months  of  19  !L  was  uafa^■oura.hle 
by  an  ami'iunt  of  3,39  million  dollars. 
This  defilit  will  doubtless  exceed, 
for  the  whole  of  the  year,  490  mil¬ 
lion  dolla.rs.  against  116  millions 

for  1939,  ,\dditioiially.  we  arc  ohii 
gated  to  pay  to  .\mrricau  holders  of 
stocks  and  bonds,  di\i- 
dends  aud  interest  aggregating 
about  269  million  dollars.  .As  a  set¬ 
off,  we  .ship  to  the  United  States 
Ihe  bulk  of  our  cold,  amounliug  to  j 


quarter“'nV  a 'i'Vutmryha.s  evidenced  I'’®"  for  Canada’s 

the  interdependence  of  the  nations  j  ^^'•'[’’  ‘“’•al  products  to  the  world 
of  the  Avorld.  After  the  present  ! 

He  went  on  I' 


th.i.t  the  whole 


the  Avorld.  After  the  present  , 

war.  certain  region:,  wilt  hold  an  ,  _  j 

excess  of  raw  materials  which  will  I  Canadmii  agriculture  s 

be  sorelv  needed  in  other  countric.s  | 

to  start' anew  the  wheels  of  ividiis- j  ".'hich  these^  markets  can  be  re- 
trv  and  to  nrovide  the  sourer  of  I  making  the 

livelihood  for  huge  populations.  The  | necessary  cenuomir  ad- 
United  States  has  already  taken  the  |  our 

initiative  of  calling  a  ("ouference 


of  representati\ es  of  the  principal 
wheat-growing  countries  and  will 
no  doubt  convene  other  meeiings 
for  the  purpose  of  stud.''ing  mat¬ 
ters  pertaining  lo  the  production 
and  distribiilion  of  basic  raw  rnate- 
riaks  a.s  well  a.s  to  questions  relat¬ 
ed  lo  transportation.  Canada  will 
surely  he  called  upon  to  take  part 
in  a  mirabrr  of  these  international 
agreements. 


total  for  tho  tweho  mouths  will  |  pome  200  million  dollars  in  the  '  have  given  a  hiief  ou  me  o 

doiibtlesr,  exceed  200  millions.  The  ;  courso  of  la;q  yr.tii-.  Although  t.,jur- i 

production  of  coal  is  silghtly  above  isi  travel  from  (  aiiada  to  the  Unit- | 1941.  .  nder  pio.“Cnt  cirruni- 
the  figures  of  last  year.  There  led  States  is  restricted,  wo  endea- |  ’f^ivoiild 


agrieuitural  product, s  shall  have 
free  access  to  the  markets  of  the 
world,  then,  the  solution  of  the 
whole  prohloin  of  land  settlement 
and  rehabilitation  Acill  he  made 
mneh  easier.  AVithont  thi.s  adjust¬ 
ment,  he  added,  tlic  solution  will 
bo  icry  difficult. 

Securifr  in  the  I, and 
He  went  on  to  say  that  the  grow-  i 
ing  feeling  is  that  more  security  j 
rested  in  the  ownership  of  a  piece 
of  land  than  in  anything  else.  .Man>  | 
people,  he  continued,  are  beginning 
to  realize  that  perhaps  there  is  not  | 
a.s  much  security  any  longer  in  : 


to  hazard  forecasts.  Ou  tlie  thresh- j  paper  hond.s  as  in  a  good  herd  of 


slightly  lower.  _ i  statisties  issued  during  Iheivoiir  to  .attract  American  visitors  to,  ,,  11  •  .  . 

Total  assets,  showing  an  increase  of  ba.so  '  Canada,  This  American  tourist  i  new  .veav.  the  world  is  ^  dairy  cattle, 

of  over  9  half  millions  I  t.o  :  traffic  is  estimated  to  have  loft  in  :  in  a  conflict  w  hich  in- |  He  further  .said  that  the  heavy 

aggregate  $1 , 1..58b., 68.  a  >Mph  /or  |  indiratc  an  increase  over  t  anada,  in  the  course  of  1911.  some  I contmenl.s.  Humanity  ,  deelinr  in  tho  farming  population  in  _ 

thm  Bank,  (ash  assets  of  $.,.9^0..- ,  although  the  latter  1,50  million  dolla.r.s.  The  compari.son  '«  a  crisi.s  without  |  past  years  had  been  due  I'.rgely  to; 

1^8  as  compared  wuth  were  already  at  a  record  high.  The  '  of  the  credit  items  of  3,59  millions  i  firecedent  It  would  bo  futilo  to  j  tho  fart  that  young  people  had  been  : 

1940.  represent  1^99%  of demand  for  base  metals  will  he  .so  .  and  of  the  debit  items  of  660  mil- !  ''  ‘’J'”'’  imtunisni.  oducated  away  from  the  farms.  Yet  1 

large  both  in  Canada  and  in  the  lions  places  in  hold  relief  the  gra- i 

Mty  of  Ihe  e.xchaugc  problem. 

.AclJiily  Not  I’rosprrit.y 


to  the  public.  Quick  a,ssets  have 
passed  from  $91,988,995  a  year  ago 
to  $106,122,613  at  the  date  of  the 
statement.  They  are  equal  to 
66.80%  of  liabilities  to  the  public, 
against  62.36%  in  1940.  Investments, 
consisting  mainly  of  high  grade 
short  term  securities,  stand  at  $74,- 
712.661.  in  comparison  with  $60,996.- 
810  last  year. 

Current  loans  and  discounts  total 
$49,966,486.  against  $49,586,894  last 
year.  Our  clients  did  not  call  upon 
the  Bank  for  credit  facilities  to  the 
extent  w’c  would  have  desired.  The 
combined  commercial  loans  of  the 
ten  Canadian  chartered  banks,  as  of 
31st  October,  1941.  although  show¬ 
ing  a  substantial  increase,  arc  not 
in  keeping  with  the  much  greater 
economic  activity  manifest  during 
the  year.  The  reason  is  to  be  found 
in  the  fact  that  most  armament 
and  munition  plants  are  financed  or 
operated  by  the  Government. 


United  Stales,  that  the  output  in 
the  two  countries,  although  very 
considerable,  will  be  below  re¬ 
quirements.  It  is  already  urgent  (o 
foster  the  production  of  copper, 
nickel,  lead  and  zinc. 

Foreslrr 

Torestry  operations  were,  more 
active  than  during  1940.  The  pulp 
and  paper  industry  inrrc.s.scri  it.'; 
exports  to  the  United  States,  which 


The  war  h.a.s  cost  Canada,  since  |  our 

it.s  inception,  about  one  and  a  half! - 

hilliou  dollars  aud  the  tempo  is  pre-  ' 
senily  about  100  million  dolla.rs  the  1 
month.  In  addition  thereto.  Can- ' 
ada  finances  Great  Dritaiu  for  tlie  1 
purcha.se  of  war  material,  munilions  ' 
and  foixlstiiff.s,  on  a  scale  which  ^ 
w  ill  add  up  to  nearly  1,500  millious  | 


AVe  must  place  our  faith  in  I’rovi- 
;  dence  hoping  that  lliese  days  of 
trial  raa.v  be  shorlened  and  that  wr 
ma.v  he  given  Ihe  strciiglh  fully  to 


dul' 


ROUR  PRODUCTION 
UP  FOR  NOVEMBER 


country  absorbs  the,  bulk  of  its!  for  the  present  fiscal  rear, 
production.  The  difficulty  of  sccur- 1  A  great  many  people  find  in  this 
ing  shipping  space  has  curtailed  our  !  abnormal  economic  activity  a  tem- 
exports  of  lumber  to  the  United  j  porary  betlernicnt  of  their  personal 
Kingdom,  but  the  vast  construction  condition  and  arc  thereby  inclined 
programme  of  the  Canadian  Depart- j  m  mistake  activity  for  prosperity, 
ment  of  Munitions  and  Supply  has  |  So  greater  delusion  can  be  euter- 


Above  Previous  Month  and 
Same  Month  Last  Year  But 
Below  10- Year  Average 


Mt  is  absolutely  essential  that  the  | 
,  .l  oll III  of  the  farm  population  be  j 
I  p re.se rved.  He  urged  the  great  ini-  1 
I  portance  of  faking  stork  of  what  I 
I  available  land  there  was  and  gath-  i 
'  ering  all  possible  information  as  ! 
to  its  suitability  for  farming.  I 

Other  aspects  of  farming  at  the  | 

;  gathering  was  the  imprq.ss  of  a  ' 
milch  brighter  piclure  iii  agricul- 1 
I  Hire  with  better  raarkcl.s  and  bet-  | 

'  ter  prices  and  the  benefits  of  or-  i 
I  ganized  marketing  of  farm  products 


increased  the  demand  on  the  domes¬ 
tic  market. 

Industrial  .Activity 
The  production  of  hydro-electric 
energy,  which  is  an  infallible  bar- 


taiued  than  the  hope  that  a  couu- 1 
try  or  its  citizens  can  secure  last- .  short 
ing  material  benefits  from  war,  being 


The  Balance  Sheet  di.scloscs  t'l^t- !  industrial  activity,  cstab 

on  November  29  last,  the  notes  of ' 


the  Bank  in  circulation  amounted 
lo  $3,606,662.  against  $4,181,135  a 
year  ago.  The  chartered  banks, 
note  issue  privilege,  under  the  pro¬ 
visions  of  the  Bank  Act  of  1934.  is 
now  re.stricted  to  55%  of  their  paid 
up  capital.  The  notes  of  the  I^nk 
of  Canada  are  gradually  rcplaelni 


lished  a  new  record  in  1941.  The 
iron  and  steel  industry  has  turned 
out  the  greatest  tonnage  in  its  his¬ 
tory.  However,  the  volume  is  still 
below-  requirements  of  a  -rowing 
armaments  and  shipbuilding  indus- 
tr>-,  .A  number  of  steel  mills  arc 
undertaking  improvements  and  en¬ 
largements.  This  can  also  be  said 


as  demonstrated  in  certain  dis- 
trirts  of  the  province.  It  was  stat¬ 
ed  by  F’.  AV.  Walsh,  Director  for 
Marketing,  that  there  never  was  a 
time  when  the  rcIation.ship  between 
cost.?  of  feeds  and  returns  for  pro-  ' 
ducts  w-as  so  favourable  as  now.  He  . 
was  speaking  of  the  new  free  freight  | 
policy  on  imported  feeds  showing , 
that,  by  comparison,  it  is  possible  ■ 
now  for  the  farmer  in  this  province  j 
to  buy  more  volume  of  feed  under  i 
present  prices  for  farn^  products 
than  in  1926. 


those  of  the  chartered  banks.  This  metallurgical  plants.  It  has  been 


is  evidenced  by  the  figures  of  the 


,  ,  .  „  .  .  •  I  stated  that  the  output  of  aluminium 

notes  of  the  chartered  banks  in  th  .  ,  increased  fivefold  in  the  course 
hands  of  the  public,  amounting  to  |  5, 

.oomc  8-  million  dollars,  whe-reas  I  Manufacturing  show.s  substantial  w  ar  the  Govcrnmciu  must  resort 
the  active  circulation  of  Bank  of  ,  r  n.itnnt  i.ae  u  ,u  .  ciovcinraiiu  inusi  icsori 

(  anaH  i  nr.to=!  rnce  from  lOfi  million  ^ oiifpiit  lia.s  cstab-  hoth  to  laxatioii  and  borrowing, 

(anada  notes  lose  from  lOb  million  ,  ^  iucrca.se  The  Mmislcr  of  Fjnance  acknovv- 

;  covers  nearly  all  branches,  but  ,  ledges  Hiu.t  we  are  already  ap- 
I  has  been  particularly  pronounced  preaching  the  limit  of  what  may  be 
jin  tiiachine  shops  and  in  the  auto- 1  secured  through  taxation.  It  is  lobe 
I  mobile  and  tire  industries.  The  expected  that  henceforth  greater 
mills  working  on  consumer.^  goods  dependence  vvjll  he  placed  on  loans. 

The  iiiipo.sts  which  h,i.vc  been 


I'lcur  production  in  Canadian 
mills  during  November  fell  a  little 
of  ihe  average  for  the  month 
1.64,803  barrels  compared 
which  is  waste  and  destruction  of  being  1.664,803  barrels  compared 
materials,  labour  and  capital.  A.s  last  year  and  with  1.595.931  barrels 
the  Stale  runs  into  debt,  it  appro-  milled  in  Ocotober.  1941,  according 

priates,  through  taxation,  the  pro-  to  figures  of  the  Dominion  Bureau 
duels  of  the  toil  of  its  nationals.  Dc-  i  of  Statistics.  The  ten-vear  Novem- 
ficit  spending  and  borrowing  has  |  her  average  is  1.695,113  barrels. 
it.s  limits  that  are  to  bo  found  '  -November  output  was  at  the  rate 
somewhere  along  the  border  line  |  of  79.4  per  cent  of  capacity  coni- 
separaiing  the  tola]  production  of  pared  with  69.9  per  cent  in  Ihe  pre- 

a  country  and  the  minimum  lo  i  ceding  month  and  70.5  per  cent  ini  j 

w  hich  consumption  may  be  reduced,  i  November,  1940.  j  Ottawa  —  Use  of  .steel  plates.  | 

Sooner  or  later,  the  cost  of  war  I  During  the  first  four  mouths  of  structural  shapes  and  bars  for  nc- j 

must  be  paid  for  in  toil  and  self- .  the  current  crop  year  wheal  flour  |  cessary  maintenance  and  repairs 

denial.  |  production  totalled  6.769.783  bar- :  will  be  allowed  without  per- j 

Ta.xallon  and  the  .Aftermath  '  rcls.  compared  with  6.388,242  bar-  niit.  F’.  B.  Kilbourn.  Steel  Control- j 

Po  meet  the  very  heavy  co.sls  of : .l’’.  1940-41  ilcr  In  the  Department  of  Munitions,' 


Steel  Controller  Allows  Use  | 
Shapes  and  Bars  for  Repairs  ! 


dollars  in  1938,  the  last  pre-war 
.'ear,  to  211  millions  in  October 
1940  and  to  34  4  millions  on  .Novem¬ 
ber  26  last. 

A  rapid  incrca.-e  of  monetary  in¬ 
strument?  coincident  with  a,  grow¬ 
ing  scarcity  of  consumer  goods 
makes  for  inflation,  and  Ihe  index 
of  the  cost  of  living  reflects  these 
conditions.  In  order  to  ropc^with 
the  situation,  the  Government’  has 
taken  various  measures  such  as 
higher  taxes,  which  a.bsorb  a  part 

of  the  surplus  purchasing  power  :  man^  frTm’outsidr  markers'.' 
the  public,  and.  more  recently,  ceil¬ 
ings  for  wages  and  prices,  for  the 
purpose  of  curbing  the  ill-effect  of 
the  vicious  spiral  of  mounting 
price®.  It  is  to  be  hoped  that  the 
public  will  endeavor  to  assist  in 


show  a  marked  increase,  notably 
the  flour  mills,  abattoirs,  I'arking. 
cotton  mills,  hoot,  shoe  and  tobac¬ 
co  factories. 

Although  domestic  consumption 
shows  some  increases,  doubtless 
due  to  wider  employment,  the  en¬ 
larged  output  reflects  a  greater  rie- 


erop  year  and  with  7.359.251  barrels  ;  announced, 
in  the  first  four  month.s  of  the  1939- 1  The  controller  also  ruled  that.  I 
10  sca.son.  w-ithout  permits,  .sleel  raanufacturer.s. ' 

In  Ihe  first  11  months  of  I  he !  comprising  steel  fabricators  and  in-' 
calendar  year  1941  output  loialled  dustries  Icgitimatel.v  using  steel  ini 
18.891,608  barrels  compared  with  ;  manufacture  of  their  products,  are' 
15.178.789  in  the  preceding  vear  ;  permitted  to  order  their  needs  from  i 
aud  with  15,327,074  in  the  like  part ;  priniar.v  steel  producers,  rolling' 
of  1939.  'mills,  wholesaler.?  and  jobbers. 


Building  contracts  for  the  first 
eleven  months  of  1941  aggregate 
I  some  375  million  doll.srs.  an  in- 
1  crease  of  16.7%  over  the  figures  of 
I  the  same  period  of  the  preceding 

,,  ri  ,  i  year,  but  the  building  trades  show 

discouraging  inflalmn,  as  they  al- 1 

ready  know  of  its  disastrous  conse- ,  building  programme  for  military 
quences,  and  that  they  will  co-op- 1  advanced.  The  in¬ 

fluence  of  war  construction  in  (?au- 


ada  was  very  considerable  during 
the  last  two  years. 


erate  with  the  Government  to  in¬ 
sure  the  successful  operation  of 
these  measures  of  control. 

During  the  past  year,  the  mem¬ 
bers  of  the  staff  have  performed  |  'Employment 

their  tasks  satisfactorily,  and  it  is;  The  index  of  employment  disclos- 
flttlng  to  commend  the  devotion  i  cd,  on  1st  October  last  and  this  for 
with  which,  in  these  difficult  cir- 1  the  ninth  successive  mouth,  an  ad- 
cumsdances,  the  employees  have  ^  vance  in  the  number  of  employees 


mounting  since  ihe  beginning  of ; 
hostilities  and  particularly  30  dur-. 
ing  the  last  year,  now  hear  so  | 
heavily  ou  the  taxpayer  that  he  is  i 
deprived  of  a  large  chare  of  hi3  j 
■  toil,  of  bis  lavlngs  and  of  his  ini-  ; 
Miativc.  AA'as  Calvin  Foolidge  endow  | 
cd  with  greater  foresight  than  he 
I  w  as  giv  en  credit  for,  when,  as  Pre- 
'  sident  of  the  United  States,  he  stat-  ' 
led:  “.No  matter  what  any  one  may- 
say  about  making  the  rich  and 
Ihe  corporations  pay  the  taxes,  in  | 
I  the  end  they  cornc  out  of  the  peo-  ; 
pic  who  toil.  No  system  has  ever  I 
!  been  devised  under  which  any  per- ! 
son  living  in  the  United  States, 
could  escape  being  affected  by 
I  the  cost  of  our  Government.  It  , 


American  Factory  Employment 

Above  Level  of  First  World  War 


New  York. — The  all-out  effort  of 
the  United  States  to  defeat  the  Arvts 
power.''  is  raising  factory  employ¬ 
ment,  for  Ihe  first  time  in  two  de¬ 
cades,  above  the  level  attained  in 
the  first  World  War.  the  National 
Bureau 
points  out. 

Citing  the  record  of  the  past  20 
years,  fleiloiuon  F'abricant.  a  mem¬ 
ber  of  the  National  Bureau's  re¬ 
search  staff,  states  that  factory  em- 


served  both  the  Bank  and  its  cli 
ents. 

THE  PKESEDENT’S  ADDRESS 
Gentleman, 

My  foremost  duty  is  to  render,  on 
behalf  at  the  shareholders,  a  tri¬ 


al  work.  This  is  Ihe  longest  period 
of  uninterrupted  improvement  re¬ 
corded  by  the  index,  established 
some  Iwcnty-oDC  years  ago.  Accord¬ 
ing  to  the  Dominion  Bureau  of  Stat¬ 
istics,  since  the  beginning  of  the 


is  fell  in  the  price  of  those  prime'  ployment  failed  to  surpass  the  1918 
necessities  of  existence;  food,  cloth-  ' peak  even  during  the  prosperous 
ing.  fuel,  shelter.  1  want  the  peo-  1  920’s.  Only  in  1941  did  the  num- 
ple  of  America  to  be  able  to  work  her  of  factory  wovker.s  exceed  the 
less  for  the  Government  and  more  lunnher  employed  in  191.8. 
for  themselves.  I  want  them  to  liave  |  This  record  for  factory  omploy- 
thc  rewards  of  their  own  industry.  '  ment  stands  in  great  contrast  to 


idovraenl  aud  Output  Since  1899. 
the  .survey  shows  that  output  per 
vvorlicr  more  than  doubled  from 
1  899  to  1940.  This  increase  was  ac¬ 
companied  by  a  sharp  drop  in 
weekly  hours  of  labor.  The  average 
work-week  fell  from  60  hours  to  40. 
of  Economic  Research  I  This  rediici.ion  in  hours,  when 
added  to  the  doubling  in  output 
per  worker,  sliows  a  tripling  of  out¬ 
put  per  manhour. 

■’This  means.”  Dr.  Fabrlcant  says, 
“a  very  sub.stanlial  gain  in  the 
power  and  efficiency  with  which 
manufacturing  industry  has  applied 
itself  to  turning  out  goods.” 

F'actors  making  for  icduction.s  in 
labor  per  unit  of  product  have 
varied  with  different  industries.  F'or 
instance,  in  nine  of  50  individual 
industries  the  number  of  vvoikci.? 
employed  per  unit  of  product  rose 
200  per  ceiii.  or  more  since  1  899. 
Automobiles,  wiili  a  700  per  cent, 
increase.  led  the  list.  On  the  other 
side,  certain  industries,  such  as  rail- 


‘normous  growth  that  occurred 
in  faelorj'  output  since  1918,  ac¬ 
cording  to  the  National  Bureau 
findings.  F^actory  output  in  1940 


That  is  tiic  chief  meaning  of  free-  the 
dora.”  !  in 

Excessive  taxation  is  apt  to  jeop¬ 
ardize  the  financial  stability  of 

many  undertakings.  AA'ithout  seek-  |  was  two-Hiirds  higher  flian  the  I9is 
war,  some  50,000  addltionar  persons  ' to  restrict  Canada’s  war  effort.  ‘  output,  while  factory  employment 
bute  of  reepect  to  the  memory  of  found  work  monthb-,  private  's  it  not  desirable  to  keep  the  fu- 1  in  19io  was  slightly  below  1919  |  road  cars,  showed  no  gains  since 

tha  late  Honourable  D.  O.  L'Esper- ;  absorbing  about  37.000  mind"  When  hostilities  emplo'-ment  To  other  -nords.  .as  welijp;)  ji,  (j,p  output  cnirloymcut 

^ce  w-ho  passed  away  suddenly  on  !  army  recruiting  some  13.- i  re-employment,  as  rapid-  enter  VA'orld  AVar  H  output  per  fae- 1  ratio 

*  ^  Ybe  Senator,  I  nriA  t*  .u,.  — - 1  ly  as  possible,  of  many  hundreds  of 

thousands  of  men  whose  services 
will  become  available  through  de¬ 
mobilization  and  the  closing  of  mu- 


31at  August  l«t  The  Senator, ,  It  is  estimated  that  one-nuar- 

whose  presence  will  be  sorely  mlss-  U„  represented  bv 

^  by  hts  co-leagues,  had  bwn  employees  after  school-leaving 

tiree-q  by  former  un¬ 

employed  or  by  persons  who  were 


Directors  of  this  Bank.  His  wide- 


lory  worker  is  almost  75  per  cent,  j  One  of  the  outstanding  results  of  j 
greater  than  i'  -was  during  ''A  orld  the  study  ip  the  finding  that  indus- 1 
AAar  1  tries  with  greater-thau-average  in-; 

Dr.  Fabneaut  has  iu;t  completed  j  creases  in  output  per  worker: 


spread  business  experience  and  tho¬ 
rough  knowledge  of  economic  condi¬ 
tions  in  the  province  of  Quebec  en¬ 
abled  Senator  L’Esperance  to  con¬ 
tribute  to  the  progress  of  the  Bank 
whilst  bis  devotion  to  its  interests 
was  unfailing. 

On  Slst  October,  your  Board  call¬ 
ed  to  its  council  Mr.  L.  J.  Adjutor 
Ainyot,  of  Quebec  City,  an  outstand¬ 
ing  industrialist  and  financier.  'We 
ara  confident  that  his  collaboration 


nitions  and  armament  factories,  will  a  study  of  trends  in  factory  output  ,  pushed  up  their  total  employment 


not  workers  or  who  were  working  imperative.  This  question,  and  employment  covering  not  onlv  and  cutpu*  more  rapidly  than  other 


on  their  own  account  It  would 
seem  that,  in  the  very  near  future, 
it  will  become  necessary  to  find 


difficult  in  all  countries,  becomes  the  last  20  years  but  also  the  period  ,  industries.  And  industries  with  less- 1 
embarrassing  in  younger  countries  between  1899  and  the  first  AA’orld  ;  than-aver.age  increases  in  output  j 
like  Canada  wher®  accumulated  ,  AA'ar.  The  study  has  been  supported  ;  per  worker  failed  to  increase  the! 


some  meVhod  of  alFcxating  available  i  capital  is  relatively  small  and  by  funds  granted  by  The  Maurice 
man-power  between  war  industries  i  ^lulk  of  the  population  is  and  Laura  Falk  F'oundation  of 

and  consumers’  goods  Industrie'-.  dependent  on  its  toll  for  its  liveli-  Pittsburgh.  The  results  reveal  that 
rr  J  I  hood.  Official  statl.stic.s  indicate  that ,  the  increase  in  factory  productirity 

Foreign  Trade  |  out  of  the  total  national  revenue  iu  '  since  1918  is  part  of  a  fundamental 

For  the  first  ten  months  bt’  l941.|Canada  a  proportion  of  only  14%  is  trend  persisting  throughout  the  four 
Canada’s  foreign  trade,  excluding :  derived  from  property  income,  that  decades  covered  in  the  study, 
gold,  amounted  in  the  aggregate  to  |  is  from  dividends,  interest  and 


tutiiiiiuyuiiiuiidiiyiiiiiiy^^ 


number  of  jobs  offered  by  them  and 
the  goods  produced  by  them  as  rap¬ 
idly  as  other  industries.  Tliat  is.  j 
rapid  growth  in  employment  was 
associated  with  rapid  ratlier  than  : 
slow'  growth  in  productivity.  In  I 
,  many  industries  increased  produc-  i 
Released  by  the  National  Bureau  j  tlvlty  meant  more  jobs,  rather  than  i 


Canada  Cement  Company  Limited 


Annual  Report  of  the  Board  of  Dircctori 


TO  THE  SHAREHOLDERS: 


Tour  Directors  beg  to  present  herewith  the  Fourteenth 
Annual  Statement  of  the  affairs  and  financial  position  of  vour 
Company  as  at  November  30,  1941. 


Net  earnings  amounted  to  $1,631,059.60  after  providing  for 
depreciation  and  setting  up  a  provisional  amount  for  Government 
taxes.  This  compares  with  net  earnings  of  $1,332,220.35  in  the 
previous  year,  an  increase  of  $298,839.15, 

FTilI  dividend  of  6Vi%  was  earned  and  declared  on  the 
Preference  Stock  with  some  margin  to  spare.  The  mortgage  on 
the  Canada  Cement  Building  was  reduced  by  $60,000.00.  The 
liquid  position  of  the  Company  was  well  maintained  with  Current 
Assets  at  068, 584.65  in  excess  of  Current  Liabilities. 


There  was  a  good  deal  of  actix'ity  iti  the  building  industry 
during  the  year,  with  a  consequent  increase  in  shipments  of 
cement.  Tlie  demand  was  fairly  general  throughout  the  whole 
country  and  W’ar  plant  construction  contributed  to  the  volume  of 
business  quite  considerably. 


Capital  Expenditures  for  the  year  w'ere  fairly  heax’y,  chiefly 
at  the  plants  at  Montreal  East,  Hull,  Que.,  and  Exshaw,  Alberta. 
These  expenditures  were  nearly  all  in  the  nature  of  replacements 
and  iniprovements  such  as  new  stockhouses  at  Hull,  Que.,  general 
rehabilitation  at  Exshaw,  Alberta,  and  certain  additions  at  Mont¬ 
real  East  for  the  more  economical  production  of  High  Early 
Strength  Cenient. 


It  is  difficult,  in  fact  almost  impossible,  to  predict  with  any 
degree  of  certainty  due  to  war  exigencies  w  hat  volume  of  business 
we  may  expect  for  the  coming  year.  Notwithstanding,  however, 
that  the  peak  of  war  plant  construction  may  have  been  reached 
and  that  ordinary  building  operatiotis  and  non-war  activities  may 
suffer  considerably  from  priorities  for  war  purposes,  we  still 
believe  that  a  fair  volume  of  cement  business  is  in  prospect  for 


Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 


J.  D.  JOHNSON. 

President. 


CONSOLIDATED  BALANCE  SHEET  —  NOV E.MDER  30,  1941 


ASSETS 

CtTOEKT  ASSETS: 

Inrentorie.  of  Com.nt,  Materi.I.  .ori  SurrtiM  u 
d#t.rrain«i  and  ceHifiod  bv  th#  Manasfem»nt 
and  valuad  at  or  below  eoat,  ■which  ii  baiow 
ntafke'  . $  1,SS5,954  9! 

AeeeunU  Rw:eivable  (less  Bad  Debts  Raterve) — 

Customers'  Accounts  . . . $1,098,188.94 

Other  Accounts  . . .  47,076.87 


Government  Bonds  (Market  A'slue  $931,343.757.. 
Cash  . 


1.145.264.91 

901.704.60 

2.299.700.77 


INA’BSTMENT  IN  COMPANY’S  OWN  BONDS.  AT 
PAR  . . 


UNEXPIRED  INSURANCE.  PREPAID  TAXES  AND! 
OTHER  PREPAID  EXPENSES  . 


BOND  REFUNDING  EXPENSE  (less  araennta 
written  off)  . . . 

PROPERTY  ACCOUNT: 

Land.  Buildines.  Plant  and  Eouipment.  etc.  las 
appraised  br  Messrs.  Ford,  Bacon  A  Davis  Inc. 
on  the  basis  of  commercial  value  at  September 
SO,  1 927,  $38,267,600.00)  and  the  Canada  Oment 
Building  at  eoat;  with  subsequent  net  additions 
St  cost  :  lees  Depreciation  Reserves  of 
$19, 809, 702.81  . 


1.186,621.19 
93, 800. "0 
138,737.97 
,100,000.90 


$44,499,644.94 


U  ABILITIES 

CURRENT  UABIUTTES: 

Accounts  Payable  . . . 


Bond  Intareet  Accrued 
Preference  Dividend  declared,  payable  December 

20.  4941  . 

Provision  for  Dominion,  Provincial  and  Other 
Tases  fafter  prepayment  of  approximately 
$1,000,000.00  to  the  Dominion  Government) ... . 


441.828.87 

37,187.50 


859,589.73 


FIRST  MORTGAGE  BONDS: 

Authorized  . . 

Issued  Series  "A’’  . 


-$  2.118, 039. 54 


$20,000,000.00 

T$i6..6no,oofl.oft 


Outstanding  - 

4/4%  Sinking  Fond  Bonds  due  196t. 


10,800.000.00 


MORTGAGE  ON  CANADA  CEMENT  BUILDING; 
Repayable  in  semi-annual  instalraenta  and  ImJ. 


anee  diM  in  194$ 


RESERVES: 

Firs  Insurance  . I  780.000.00 

Extraordinary  Rapairs  and  Renewals  .  330,000.00 

Industrial  Accidents  .  87,800.00 

Contingent  Reserve  . 400,000.00 


PICEFERENCE  SHARES  REDEMPTION  RESERVE 
PREFERENCE  SHARES  —  «Vi%  SINKING  FUND 
CUMULATIVE  SHARES  OF  $100.00  EACH, 
REDEEMABLE  ON  SIXTY  DAYS’  NOTICE: 

Authorized  (of  which  $21,000,000.00  has  baen  utoad)  $$8.000.000.00 


1. 657, 300. 00 
68,900.00 


Outstanding  . 

NOTE:  Dividends  are  in  arrears  $34.25  par  sbara. 


COMMON  SHARES: 

800.000  Shares  of  No  Par  Vsluo  out  of  an  author¬ 
ized  issue  of  <60,000  Sbarea  . . 


EARNED  SURPLUS: 

Profit  and  Lose  Account  for  the  year  ending  Nov.  39,  1941- 
Profit  from  Operations  after  pro- 
viding  $1,750,000.00  for  TTe- 
preeiation  and  after  deducting 
Executive  Remuneration  $89.- 
458.30,  Directora’  Fees  $10.- 
720.00  and  I<egal  Expenses 

$2,540.94  . $3,974,629.84 

Income  from  Investments  .....  32,012.44 


Deduct ; 

Bond  Interest  (net)  . ...$  442.282.78 

Mortgage  Interest  .  23,300,09 

Proportion  of  Bond  Refunding  Ex¬ 
pense  .  110,000.09 

Provision  for  Income  and  Profit* 

Taxes  .  1,500,000.00 


-$  4,006.842.:$ 


2,375,8*3.7* 


Ea.rned  Surplu-s  November  39,  1349  ....n... 
DEDUCT:  Dividends  bn  Preference  rharcs  ... 


$  1.631.069.59 
.  2.306,989.63 


$  4.538,949.13 
.  1.305.843.30 


$44,439,644.94 


AUDrrOKS'  REPORT  TO  THE  SHAREHOLDERS: 

tVe  have  m.ade  an  examinalioo  of  the  books  and  aeaouBt*  of  Canada 
Cement  Company  Limited  and  its  Subsidiary  Ccimpaniaa  for  the  year  ending 
No^'erabcr  30.  1941.  and  have  obtained  all  the  information  and  explanations 
which  w*  have  required.  Provision  has  lieeo  made  for  Income  and  Profits 
Taxes  in  amounts  considered  by  Die  Directora  to  ba  sufficient  and  this  provi¬ 
sion  is  subject  to  final  dsterminatlon  by  the  Income  Tax  Department.  On  this 
basis  we  report  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  affairs  of  Canada  Cement 
Crapany  Limited  and  ita  Subsidiary  Companies  at  November  30,  1941,  and  that 
the  Profit  and  Toss  Account  correctly  seU  forth  the  result  of  their  combined 
operations,  according  to  the  best  of  our  information  and  the  explanations  given 
us  and  aa  shown  by  the  hooka  of  the  Companies. 

PRICE,  -WATERHOUSE  i  CO..  Auditors. 

Montreal,  January  2.  1942. 

Approved  on  behalf  of  tho  Board: 

J.  D.  JOHNSON.  Director. 

F.  B.  KILBOURN.  Director. 


MARINE  INDUSTRIES,  LIMITED 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREl,  QUE. 

Executive  Office: 


t4(15  PEEL  STREET 


MONTREAL,  aUL 
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CEMENT  PROHTS 
SHOW  EXPANSION 
PROSPECTS  GOOD 

-  I 

Earned  $8.12  a  Share  On  Pre>j 
ferred  Against  $6.63  in  I 
Previous  Year 


On  L.  L.  and  Globe  Board 


POSITION  STRENGHTENED 


Net  Working  Capital  and  Cash 
Position  Materially  Improved 
—  President  Sees  Good  Vol¬ 
ume  of  Business  Thb  Year 


Expansion  in  operating  profits 
and  In  net  earnings  and  a  substan¬ 
tial  Improvement  In  net  working 
capital  and  cash  position  as  com¬ 
pared  with  the  previous  year  arc 
shown  in  the  annual  report  of  Can¬ 
ada  Cement  Co.,  Ctd„  for  the  fiscal 
year  ended  November  :iOth.  Not  af¬ 
ter  all  charges  is  shown  ctjual  to 
a  share  on  tho  outstanding 
stock  which 


OPPORTUNITY  FOR 
ANOTHER  BID  ON 
LAKE  SULPHITE 

Ontario  Court  Calls  for  Another 
Meeting  of  Shareholders  To  | 
Permit  of  Attractive  Offer  i 


Toronto  Bureau  The  Financial  Timea 

Toronto  —  I.Jike  Sulphite  Pulp  Co., 
pursuant  to  the  order  of  .Mr.  Ju.s- 
tice  MacKay.  has  called  a  meeting 
of  shareholders  for  January  :;2  to 
consider  any  proposal  for  reorgani¬ 
zation  or  offer  for  purchase  of  the 
company'*;  assets  which  may  be  sub¬ 
mitted  or  develop  at  the  meeting. 
G.  S.  Currie,  liquidator,  in  a  letter 
to  shareholders,  states  that  the  ap¬ 
plication  made  to  the  court  for  sanc¬ 
tioning  the  sale  of  assets  to  Bromp- 
ton  Pulp  and  Paper  Co.  may  be  ad¬ 
journed,  if  a  proposal  acceptable  to 
the  .s'hareholders  and  which  appears 


War  Needs  to  Reduce 

Wheat  Carry-Over 


Ottawa.  —  Soldiers,  sailors 
and  airmen  fighting  for  liber¬ 
ty  in  far  comers  of  the  world 
arc  fortified  by  bread  from 
Canadian  wheat  and  officials 
say  that  although  Immense 
stores  remain  the  formerly 
embarrassing  surplus  is  being 
whittled  down. 

Already  forecasts  are  being 
made  the  wheat  carryover  of 
480  083.fi91  bus.  on  July  31, 
1941,  will  be  cut  to  '080,000,- 
000  btishels  or  less  on  July 
r.l,  1942,  tho  end  of  tho 
present  crop  year. 


jIMPROVED  YEAR 
I  IS  REPORTED  BY 
CANADA  VINEGAR 

Net  Earnings  Equal  62  Cents  a 
Share  on  Stock  As  Cons- 
pared  With  44  Cents 


EXPANSION  IN  SALES 


J.  D.  JOHNSON,  whose  appoint¬ 
ment  to  the  Canadian  Board  of  The , 

Liverpool  &  London  &  Globe  In- j  satisfactory  (o  the  court  results 
surauce  Company,  Limited,  has '  t^c  meeting.  Under  the  prnpo- 

been  announced.  '  I  t*al  presented  this  week,  the  sharc- 

Mr.  Johnson,  who  is  president  of  1  hnldcr.s  of  Lake  Sulphite  Pulp  Coin- 
preferred  stock  which  compares  j  the  Canada  Cement  Co.,  Ltd.,  has  '  Pany  were  c.xcludcd  from  any  hciic- 
wilh  $6.63  a  share  earned  for  the  i  also  been  appointed  a  member  of  |  sale  of  the  company's 

year  previous,  and,  after  allowing  !  tho  board  of  dlrcctor.s  of  the  follow-  assets. 

for  preferred  dividends  at  full  rate  i  in.iu^’anadian  companies  in  the  L.  1^.  i  The  court  also  directed  the  liqui- 
of  16.50  a  share  54  cents  a  share!  &  G.  group;  Tho  Liverpool-Maui- 1  dator  to  call  a  mectmg  of  sliarchold- 
was  earned  on  tho  common  stock  as  toba  Assurance  Company.  Tho  Globe  January  2‘J  to  give  them  an 

against  4  cents  a  share.  I  Indemnity  Company,  of  Canada,  and!  *5PPortuuity  to  arrange  an  altcrna- 

Incomo  account  shows  operating  i  The  National-Llverpool  Insurance 

Company. 

Among  Afr.  Johnson's  other  direc¬ 
torships  are  The  Iloyat  B.ank  of 
Canada.  Montreal  Trust  Company, 


LOWER  EARNINGS 
FOR  mVINATOR 

Reports  $1.20  On 

Against  $1.66 — Working 
Capital  Higher 


Toronto  —  Kelvinator  of  Canada. 
Ltd.,  reports  for  the  fiscal  year  end- 


I  Toronto  Bureau  The  Financial  Timas 

I  Toronto  —  Canada  Vinegars  Ltd. 
I  and  subsidiary  companies  report  an 
I  Improvement  in  earning  position  in 
i  the  year  ended  November  30.  1941. 
j  net  profit  amounting  to  $57,047.  ae 
I  compared  with  M0<091  4n  the  pre- 
!  vious  year.  Net  is  equal  to  62  cents 
I  a  share  compared  with  44  cents.  Pro- 
I  vision  was  made  for  Dominion  and 
I  provincial  income  taxes  amounting 
I  to  $50,619,  as  compared  with  $19,926 

Common  i  ^  , 

The  Increase  in  profits,  C.  L. 
Carslcy,  president,  states  can  be 
mainly  attrnbuterl  to  a  generally 
good  crop  of  vcget.Tbles  and  to  an 
i  increased  volume  of  .sale.s  resulting 


profit  for  the  year  under  review  up 
over  $500,000  at  $5,827,347,  and.  af¬ 
ter  adding  investment  income  and 
deducting  charges  and  write-offs  — 
with  depreciation  $250,000  greater 
at  $1,750,000  and  Income  taxes 
slightly  higher  at  $1,800,000  —  net 
earnings  applicable  to  dividends  on 
preferred  stork  show  an  increase  of 
about  $300,000  at  $1,631,059.  Dis¬ 
tributions  on  preferred  stock.  $300,- 
000  greater  than  in  previous  year  at 
$1,005,648  left  balance  to  carry  Uiio  | 
surplus  of  $325,411  as  compared! 
with  $327,875.  Profit  and  loss  fig-  j 
ures  for  past  2  years  compare  as  : 
follows;  I 

— VLAR  LNDUD  NOV.  30— 

1941  .1940  I 

$  $ 
5,827.347  5.314,946  1 


tive  proposal.  His  I<ord,ship  stated 
that  if  this  meeting  of  .'iliare.'holders 
docs  not  produce  a  Iiettcr  offer,  flic 
order  to  sanction  the  cwuiironiise 
arrangement  will  be  made.  "You  arc 


Howard  Smith  Paper  .Mills 
ed.  Price  Bros.  &  Company,  Umited, 
and  Uclding-f.'orticelli  Limited. 


Limit-  !  this  court  to  assume  a  col¬ 


ossal  responsibility  by  saying  defin 
itely  that  a  meeting  of  shareholders 
would  not  produce  a  better  offer," 
Mr.  Justice  MacKay  stated,  ‘‘millions 
of  dollars  are  involved.” 

The  proposed  arrangement  which 
would  C-Xclude  shareholders  from 
benefits,  would  give  10  per  cent  on 
the  dollar  to  luisecured  creditors 

_  and  31.25  per  cent  to  secured  credi- 

"'onld  be  achieved  by  ad- 
Had  Net  Income  of  $60,460  |  vandng  $50.000  in  cash  for  distribu- 


BEHER  RESULTS 
DETROIT  TUNNEL 


Against  Loss  of  $9,432  for 
Previous  Year 


Oper.  profit 
Invest,  income  .. 

Tolal.s  . 

Deduct ; 

Exec,  saluries  .  , 

Dir.  fees  . 

UeRfli  fee.s  . 

Bond,  interest  .  . 
Mortgage  interest 
Refund.  c.Np.  .  .  . 
Depreciation  .  .  , 
Income  taxes  . .  , 


32.012 


Net  profit 
Pfd  dividends 

Balanir  .... 
Prev.  surplus  • . 

Surplus,  c.f. 


5,859,359 

5,343,733 

89.458 

79,3 15  j 

10,720 

10,72(1 

2.540 

690 

442,282 

503,488 

23,500 

25,300 

1  10,000 

1  10,000 

1.750,000 

1.500,000 

1.800,000 

1,780.000 

1,63  1,059 

1,332.220  ! 

1,305.648 

1,004,345  ! 

325,41  1 

327,875  ’ 

2,906,989 

2.579.1 14  1 

3.232,400 

2,906,989 

28,787  ;  Toronto  —  Detroit  &  ttanada  Tun¬ 
nel  Corp.  and  its  Canadian  subsid¬ 
iaries  reports  for  year  ended  Octo-  j 
her  31.  1941.  net  income  of  $60,460 1 
before  reserve  of  $18,842  for  con-  j 


tion  to  unsecured  creditors  .and 
$500,000  in  debenture  stock  for  dis¬ 
tribution  to  secured  creditors.  In  ad¬ 
dition.  the  llromptbn  company 
agreed  to  pay  $450,000  casJi  for 
claims  against  the  l^ke  Sulphite 
company,  including  liquidator's  fees, 
taxes  and  other  items. 

Opposition  to  tlT?  arrangement 


tingeneics  to  cover  a  disputed  claim  j  was  made  by  R.  Kcllock,  with  J. 
for  extra  compensation  of  custom  i  D.  Arnup,  representing  a  Sharohold- 
inspcctors.  Deduction  of  this  reserve  I  ers'  Protective  Committee,  consisting  ' 
left  a  balance  of  $11,617  carried  to  j  of  G.  G.  Blaekstock  and  G.  P.  Camp-  ' 
earned  surplus.  In  the  preceding  |  bell  of  Toronto;  G.  S.  Burdon,  3Ia- 
year  the  company  reported  a  net  j  rlus  Boyc,  Neil  C-  Palson.  Jr..’  and  ' 
I0S.S  of  $9,432.  j  J.  McL.  Stephen,  all  of  Montreal,: 

Gross  revenue  in  the  latest  year  ,  and  Harold  I  Ycoburne  of  Hamilton.  I 
increased  to  $786,078  from  $701,760,  Kaspar  Fraser,  with  J.  L.  Stewart.  ^ 
w'jhilo  operating  expenses,  etc.  were  |  acted  on  behalf  of  George  S.  Currie. . 
lower  at  $566,545,  against  $580,159.  |  liquidator.  According  to  them,  the 
IVorking  Capital  Gains  |  After  general  interest,  interest  on  j  agreement  was  reached  following  an  ; 

In  the  balance  slicet,  liquid  and  |  funded  debt,  income  tax  provision  1  order  by  Mr.  Justice  Roach  which  ' 


from  the  prevailing  higher  level  of  1 
I  employment. 

ed  September  30,  1941,  net  profit  of  |  The  vinegar  industry  'has  not  yeti 
$120,323.  This  is  equal  to  $1.20  IHir  1  received  any  relief  from  Uie  bur- 1 
,  share  on  tho  common,  and  rompares  :  densome  effects  of  the  heavy  excise  j 
I  with  $165,620.  or  $1.66  per  share,  in  '  tax  on  alcohol  used  in  manufacture, 
j  the  previous  year.  bu,  representations  continued  to  be  i 

;  Balance  sheet  shows  current  as-  made,  he  states.  Sale  of  Allen's  apple  j 
■  sets  of  $938,251  and  curren!  liahili-  Juice  has  shown  a  substantial  .ad- 1 
I  tics  of  $399,542.  leaving  net  working  vance.  and  apple  growers  throughout  | 
;  capital  of  $338,709  compared  with  Canad.a  received  material  benefit  as  ] 
]  $182,103  a  year  previous.  ■  a  result  of  the  general  increase  in  1 

G.  IV.  Mason,  prcsideiu.  states  that  ’  Pi'odnction  of  apple  Juice.  i 

^  during  the  vear  the  deferred  loan  '  construction  loan  which  last  | 

!  payable  to  Nash-Kelvin.ator  Torpor- '  $125,000  has  been  re-: 

I  ation  was  reduced  from  $340,000  to  duced  to  $50,000.  Construction  and  j 
$290  000.  'new  plant  expenditures  whicli  were! 

\  '  I  represented  in  accounts  payable  and  j 

which  amounted  to  $31,993  have  been  1 
paid  and  the  $10,000  bank  loan  has  j 
been  retired.  | 

Earned  surplus  carried  forward  is 
shown  at  $117,538,  compared  with! 
$106,490  for  the  year  previous.  Com¬ 
pany  paid  50  cents  a  share  in  divl-  | 
dends  agajnsl  60  rents  the  year  be¬ 
fore. 

Balance  sheet  shoxvs  current  as¬ 
sets  of  $520,019,  compared  with  cur¬ 
rent  liabilities  of  $267,763,  leaving 
working  capital  of  $252,256.  com¬ 
pared  with  $263,935  at  No\  ember  30, 
1940. 


U.  S.  Industrial  Companies 
Increase  Their  Advertising 


cash  position  w’as  improved  mate¬ 
rially  during  the  year  under  review. 

Net  working  capital  is  shown  high¬ 
er  by  over  $1,330,000  at  $4,0.68,583 
with  current  assets  up  $1,200,000  at 
$6,186,624  and  current  liabilities 

more  than  $110,000  lower  at  $2,118,-,  1  ■  -u 

039.  Liquid  ratio  at  nearly  3-1  com-  I  Purchased  and  p  aced  m  the 

pares  with  about  2V4-1  on  previous  the  tota  bonded 

‘■•iinncn  vhecr  !  outstanding  at  $1,786,100.  bum 

Among  the  a.sscts  cash  is  shown  i 

‘  minal  Land  purchase  agreement,  re¬ 
sulting  in  a  credit  to  this  account 


and  discount  on  Canadian  currency,  j  authorized  a  meeting  of  creditors, 
net  income  stood  at  $60,460.  After  j  Decision  to  accept  the  proposal  by 
payment  of  a  50c  dividend  involving  1  the  creditors  was  almost  unanimous.  ! 
$63,822.  earned  surplus  decreased  to  j  ‘"This  is  an  honest  attempt  to  deal  j 
$2.15,357  from  $264,539  ut  October  31,  with  a  situation  which  is  becoming 
1940.  I  impossible,”  Mr.  Fraser  said. 

During  the  year  $183,750  of  bonds 


Ottawa.— Despite  tho  heax-y  arma¬ 
ment  program  and  In  the  face  of 
the  most  active  selling  market  in 
our  history,  the  great  majority  of 
industrlai  companies  have  been 
maintaining  and  in  many  cases 
have  actually  Increased  their  ad¬ 
vertising  efforts,  according  to  a 
new  survey  just  released  by  the  Na¬ 
tional  Industrial  Advertisers  As¬ 
sociation. 

This  survey,  compiled  annually  to 
aid  management  and  advertising 
men  in  preparing  and  stud^■ing  their 
budgets,  represents  tho  results  of 
figures  supplied  by  over  300  indus¬ 
trial  advertisers  and  is  based  on 
their  1941  expenditures.  It  is  the 
elevcntli  consecutive  report  ou  bud¬ 
gets  issued  by  the  association  which 
has  chapters  in  22  major  industrial 
renters  in  the  United  States  and 
Canada,  i  - - 

A  study  of  the  surve.v  shows  that Tliere  was  a  slight  drop  in  tlie 
the  greatest  increase  in  industrial !  number  of  bales  of  cotton  opened 


COnON  ACTIVITY 
STILL  m  LEVEL 

Slight  Decline  in  Use  of  Raw 
Cotton  in  December  Due  to 
Holiday  Influences 


TRUST  SERVICES 

for  the  Individual/ 

Estate  or  Corporation 

MONTREAL  TRUST  COMPANY  has 

every  facility  for  serving  you  to  the  best 
advantage  in  the  following  capacities; 

Trustee  ♦  Administrator  •  Executor 

Assignee  •  Guardian  •  Liquidator 

Curator  •  Sequestrator  •  Receiver 

frustee  for  Bond  Issues 

Transfer  Agent  or  Registrar  of  Stocks  of 
Incorporated  Lompanies 

MONTREAL  TRUST 

COM  l» AN  Y 

EXECUTORS  A  .N  D  TRUSTEES 

OFIICK.  .51!  ri-ACK  MO.NTBKAL 

Lttabliahrd  fi99 

Italtrax  •  Toronin  •  Vlnfiipe*  •  Ixlinniitnn  •  V'anrx>tfv«,r 
bt,  Johox,  Nad.  •  Lundoii,  I'.ng,  •  Na^ftau,  Baliamaa 


about  $380,000  higher  at  $2,299,700 
and  governnieut  bond  hoiding.s  are 
up  $250,000  at  $901,704.  Inventories 
increased  by  $640,000  to  $1,839,954, 
while  receivables  were  slightly  low¬ 
er  at  $1,145,264.  Property  account 
is  shown  down  nearly  $1,000,000  at 
$36,980,782. 

Payables  arc  down  ov’er  $130,000 


CONTROLS  CHECK 
RISE  IN  COSTS 


advertising  has  taken  place  among  I 
medium-sized  companic.s  and  indi¬ 
cates  that  American  business  men 
are  already  planning  for  the  post¬ 
war  period.  Though  their  plants  are 
loaded  with  war  orders,  many  com¬ 
panies  arc  apparently  extending 
their  advertising  effort  in  order  to 


during  December  compared  with  the 
preceding  month,  attributed  In  in¬ 
formed  sources  to  holiday  and  year- 
end  influences.  Cotton  activity  in  the 
Canadian  textile  industry,  however, 
remained  at  a  very  high  level  dur¬ 
ing  the  month.  Consumption,  as  in¬ 
dicated  by  the  number  of  bales 


of  $200,000,  and  leaving  a  balance 
on  this  obligation  of  $200,000.  !  Januaw  Di-nn  ■*»  I 

Balance  sheet  shows  current  as-  i  ^rop  in  Cost  of  Uvmg 

sets  of  $525,725.  against  current  lia¬ 
bilities  of  $53,648. 

George  K.  Cooke,  president,  re¬ 
ports  that  vehicular  traffic  for  the 
year  under  review  was  15%  less  than 


retain  customer  goofi-will  and  in-  opened,  a  new  high  for  the  month, 
sure  continued  product  acceptance.  '  stood  at  14,547,  or  some  2  per  cent 


greater  than  in  the  like  month  a 
year  ago  when  the  total  of  hales 
opened  was  43.554  and  comiiarcd 
with  the  record  level  of  52,664  bales 
attained  in  Oetober  last  year. 

In  the  calendar  year  1941  the 
number  of  bales  opened  by  the  Can¬ 
adian  industry  was  544,702,  being  an 
increase  of  €.6%  compared  with  tlie 
1940  total  of  511,605.  and  a  Jump  of 
58%  from  the  1939  aggregate  of  343,- 
252  bales. 

Due  to  changes  in  trade  statistics 
caused  by  the  war.  the  Cotton  Insti¬ 
tute  of  Canada  states,  it  has  lieen  ne¬ 
cessary  to  revise  the  index  series  of 
the  monthly  consumption  of  raw 
cotton  and  semi-processed  cotton 
materials.  In  the  Canadian  industry. 
Tho  revision,  slates  the  org.anization, 
causes  no  change  in  the  series  to 
the  end  of  1939  and  only  minor  iiuuii- 


fications  iu  the  indices  up  to  .xiay. 
1911. 

On  the  basis  of  these  revised  in¬ 
dices  cotton  consiimptiion  in  Decrni- 
hcr  stood  at  170.3  compared  with 
173.0  in  the  preceding  month  and 
willi  166.2  in  the  like  month  of  1940. 
For  the  year  1941  the  index  w,as 
170.9  compared  with  164.8  in  1940 
and  110.8  in  1939. 


TOOLE.  PEET  &  CO. 

LIMITED 

FIXAM  I  \L  AGEMS 

Appraitprs  and  Valuators 
Estatett  Miinaged 

fAf.GARV  CAXADl 


Index  Speaks  for  Effective¬ 
ness  of  Price  Ceiling 


wceawenKiN*  MxcMiNiaT 


LOUIS  A.  SENDEL  GO 


'I'ho  effectiveness  of  the  price 
ceiling  whicii  went  into  operation 
on  December  1  on  goods  sold  in 


at  $441,625  and  preferred  dividends  j  {.yj,  •while  December.  1941  vc- 

payable  are  up  $30'0.000  at  $552^389,  i  traffic  is  8%  less  than  in  Do 

while  ta.x  provision  is  nearly  $o00,- 1  194O.  The  corporation  hi!£  I  Canada  may  be  seen  in  the  fact  that 

000  lower  at  $1,086,936.  Lower  Gi-X  j  ten  of  its  buses  for  $3,000  each  j  the  cost-of-living,  which  ha.s  risen 

provision  was  due  to  fact  that  $1,- 1  turned  t'nc  proceeds  over  to  the  j  steadily  since  the  outbreak  of  war. 

000,000  in  taxes  was  prepaid  this  ;  trustee  of  tlic  mortgage  as  provided  |  has  received  its  first  major  cheek, 

year  as  against  $500,000  last  year.  |  py  indenture.  I  The  Dominion  Bureau  of  Statistics 

Aocumulated  surplus  is  shown  up  !  - - - -  I  reports  that  the  cost-of-living  in- 

j  dex  on  December  I  was  115.8  as 
compared  witli  116.3  on  November  1. 1 
I  The  position  of  the  index  on  Do-  ' 
i  ceniber  1  was  14.9  per  cent  higher  ■ 
I  than  at  August  1,  1939.  1 

j  The  price  control  became  effeel- 
1  ivc  on  December  1.  In  October.! 
!  dealers  had  been  advised  (hat  their, 
:  top  selling  rates  after  December  I  j 
!  could  be  no  higlier  than  tho.se 
j  charged  during  a  basis  period  from  j 
;  September  15  to  October  11.  and! 

!  it  is  believed  the  rciling  level  was 
I  usually  maintained  before  being ! 


hahowarc 
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irvtiimnNR  rRR 
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WAHIHeUAI  AND  PLANf 


at  $3,232,400  from  $2,906,989.  Net 
working  capital  figures  for  past  2 
years  are  compared  herewith; 

_-AS  AT  NOVLMBI.R  30— 

1941  .1940 

$  .I 

Currents  n.ssels  ...  6.186,624  4,969,958 

Current  liabilities  .  2,118.039  2,234,619 

Workinjr  capital.  4,068,583  2,735,539 

Optiniistie  On  rin.sliicss  Outlook 
In  submitting  the  report  ou  behalf 
of  directors.  J.  D.  Johnson,  presi¬ 
dent,  snys  in  part; 

"There  was  a  good  deal  of  acti¬ 
vity  in  the  building  industry  during 
tlic  year,  with  a  consequent  increase 


PROFIT  GAIN  BY 
FAMOUS  BUYERS 

Income  After  Bond  Interest  Is 
Higher  For  9  Months  Than 
All  Previous  Year 


CANADA 


■  MlNCHAMBlfC 

■  euAHt  ANP  tOkP 

TCV  MAAOJtrTft  ••7P 


RE;  SALVAGE  AMD  THE  WAR  EFFORT, 


Toronto  —  Karning.s  of  I'amous 
Players  Canadian  Corporation  Lid., 
after  bond  interest  but  before  in-  j  forced. 

.  -r-i  1  I  fomc  and  excess  profit  taxes,  fori  The  decrease  shown  by  the  index 

in  sliipmentfi  of  ceiucni.  rJio  the  nine  months  ended  October  4,  for  December  was  due  almost  cn- 

5vas  fairly  general  tliroughout  the  |  nninnntoii  f.>  *i  R'i.«i49  mm- I  tirely  to  a  decline  in  the  food  index 


1941.  amounted  to  $1,898,142  com-, 
i  pared  with  $1,669,420  for  tho  full  !  from  125.4  to  123.8.  Kggs,  meats  and 
j  12  months  of  1940  and  $1,091,706  for  !  fresh  fruits  showed  reductions.' 
'  1939,  according  to  an  official  report,  ;  while  increases  occurred  in  butter  ‘ 
Dospite  a  sharp  Jump  iu  income '  and  fresh  vegetables.  Tho  only  i 
and  excess  profits  ta.ves  for  the  nine  '  other  change  for  December  1  was  a  , 
inoiiths  of  1941  to  $1,095,540  against  decline  in  the  clothing  index  from  ' 
!  $660,356  for  all  1940  and  $263,674  for  !  120  to  119.9  j 

i  all  1939.  the  balance  of  net  earn-  j  The  eost-of-living  index'  is  tlie 


wliole  country  and  war  plant  con¬ 
struction  contributed  to  tlie  volume 
of  business  quite  consideraliiy. 

"Capital  expenditures  for  the  year 
5vere  fairly  lieavy,  cliicfly  at  the 
plants  at  Montreal  lOast.  Hull,  Quo., 
and  Exshaw,  Alberta.  These  expen¬ 
ditures  were  nearly  all  in  llie  nature 

of  replacements  and  '  ings  applieable  to  the  capital  stock  ‘  basis  for  ostablishing  the  cost-of- 

sucli  as  neiv  stockliouses  at  Hull,!  .  .  .....  .  .  .  . 

Quo.,  general  rehabilitation  at  Ex- 
sliaw,  Alberta,  and  certain  addition*; 

.at  Montreal  East  for  the  more  econ¬ 
omical  production  of  High  Early 
Strength  Cement. 

“It  is  difficult,  in  fact  almost  im¬ 
possible,  to  predict  with  any  degree 
of  certainty  due  to  tvar  exigencies, 
what  volume  of  business  we  may  ex¬ 
pect  for  the  coming  year.  Notwitii- 
standing,  liowever,  that  the  peak  of 
war  plant  eonstruetion  may  have 
been  reached  and  that  ordinary 
building  operations  and  non-war  ac¬ 
tivities  may  suffer  considerably  from 
priorities  for  war  purposes,  we  still 


was  $802,602  for  the  nine  months  |  living  bonus  for  workers  under  the 
or  at  a  considerably  higher  annual  ,  federal  program  for  jiriccs  and  , 
rate  than  the  $1,007,064  reported  for  '  wages  stabilization.  By  order- ; 
all  1910  and  $828,032  for  all  1939.  j  in-council,  tho  rise  or  fall  iu 
The  nine  months'  net  is  equal  to  |  the  index  is  measured  in  points  to  | 
$1.86  per  sliare  of  capital  stock  out-  i  the  nearest  ouc-tenth  of  one  per 
standing,  against  $2.31  for  all  1940  |  cent  for  bonus  purposes, 
and  $1.92  for  all  1939.  ( - - 


Dosco  Elects  New  Officials 
For  Subsidiary  Companies 


Can.  Distilleries  Are  Well 
Prepared,  War  Production 


With  the  greater  portion  of  the  i 
distillery  capacity  iu  the  United 
States  being  turned  t.ver  to  tlie ' 
production  of  alcohol  for  tvar  pur-  j 


Announcement  is  made  by  Do¬ 
minion  Steel  &  Coal  Corp.  that  two 
new  presidents  and  general  manag-  _ 

believe  that  a  fair  volume  of  cement  ;  been  chosen  for  fiv«  Nova  |  poges  and  the  distilling  of  alcohol: 

hiisine*;s  is  in  prospect  for  1942.”  |  Scotia  companies,  subsidiaries  of  the  .for  beverages  naturally  curtailed,! 

_! _ ! _  !  corporation.  The  announcement  |  tho  two  leading  t'anadian  distiller-  i 

rends  as  follows:  !  ies  operating  in  that  field.  Hiram 

, ,  "At  meetings  of  directors  of  Old  i  Walkcr-Gooderham  &  Worts.  Ltd..  ' 

Smaller  Loss,  Higher  Sales  i  Sydney  Collieries,  Ltd.,  and  Acadia  and  Distillers  Corp.-Sragrams.  Lim- ; 

- - -  :  Coal  Company  Ltd.,  held  on  Decern-  (tod.  find  tiiem-sclvcs  well  .‘;upplied 

Toronto. — Annual  report  of  Burry  ;  ber  31.  Harold  C.  M.  Gordon  "'as  .^-ith  inventories  as  the  result  of 

Biscuit  Corp.  for  the  year  ended  '  *'1®‘‘-Wd  president  and  general  man-  the  policy  of  building  up  stocks 


Burry  Biscuit  Corp.  Has 


recent  years.  These  large  stocks 
on  hand  will  permit  tlic  companies 
to  turn  over  a  large  portion  of  their  : 
distilling  capacities  to  supply  the 
demand  for  alenliol  for  war  uses. 

Hiram  Walker-fhioderham 


ager  of  these  companies. 

“At  meetings  of  directors  of  the 
respective  companies,  held  Dec.  31, 

O.scar  I’.  Stensrud  was  elected  pre¬ 
sident  and  general  manager  of: 

Trenton  Steel  Works,  lad.,  Trenton 

Industries,  >'>Dd  Eastern  ^  ar  j^i,]  the  fiscal  years  from' 

one  year  Com pan.5.  Ltd.”  'August  31.  1936.  to  August  31,1911,, 

I  Tlicy  succeed  to  positions  former- .  increased  their  inventory  of  spirits  : 
ly  held  by  .Michael  Dwjer,  "ho  re-  jjj  fs.  by  39,419.080  gallons,  or 
signed  several  weeks  ago.  pp^  pp^,!  f,.oni  the  19,159,972  to  j 

■  j  57^  0o2  KB-lloTis  ^ 

EXIEN'IHXG  1  EXLhK  j  Disiillers-Seagrams  do  not  make  | 

Vancouver.— Further  expansion  of  •  public  gallonage  figures  and  the  j 

Pacific  Veneer  Co.,  Ltd.,  at  the  location  of  inventories,  but  the  in-! 

wards  profits  but  as  .a  result  of  im- !  foot  of  Broad  street,  iu  New  West-  '■  crease  in  value  of  total  inventories  1 

provements  in  operating  results  the  ,  minster,  at  a  cost  of  approximately  would  suggest  that  this  company  ' 

prosect  for  the  current  year  is  cn-  j  $60,000,  is  now  under  way.  It  will  has  also  built  up  a  very  substantial  ! 

courafflng,  the  report  states.  .  bo  completed  by  February.  inventory  of  spirits  in  the  U.S.  , 

I  1  ^  i 


October  25t1i.  1941,  .shows 

net  loss  for  the  period  of 
$54,593.  as  compared  with  a  deficit 
of  $264,882  fro  the  preceding  year. 
With  current  assets  of  $3'62,283  as 
against  current  lialiililies  of  $267,- 
917,  net  working  capital  improved 
to  $85,368  from  $57,796 
earlier. 

Sales  were  increased  approxim¬ 
ately  15  per  cent  over  the  1940 
level,  and  administration  and  sell¬ 
ing  expenses  were  substantially  re¬ 
duced.  Rising  rusts  due  to  war 
conditions  retarded  the  trend  to- 


Sinco  the  outbreak  of  the  War,  we  have  made  a  spec¬ 
ialty  of  buying  surplus  and  obsolete  machinery  and  equip¬ 
ment  of  practically  every  description.  We  have  dismantled 
thousands  of  obsolete  machines,  and  as  a  result  of  same  we 
have  to-day  millions  of  pulle^^s,  wheels,  gears,  set  screws, 
sprocket s, collars,  stands,  frames,  fly  v/heels,  shafts,  bear¬ 
ings,  and  other  machinery  parts.  This  type  of  goods  is  now 
being  sol'd  by  us  to  hundreds  of  Industries  engaged  in  'work 
that  is  vital  to  the  "War  Effort,"  We  have  also  been  able 
to  salvage  and  re-build  in  our  machine  shop,  thousands  of  ma¬ 
chines  and  units  of  equipment  used  in  Machine  Shops,  Cliemlcai 
Plants,  Food  Processing,  Steel  Mills,  and  other  similar  types 
of  factories. 

The  bulk  of  the  Specialty  Machinery  and  supplies  that  -ive 
salvage  and  re-build  normally  come.s  from  the  U.  S,  and  abroad, 
and  our  effort  helps  to  save  "Foreign  Exchange"  and  at  the  same 
time  enables  us  to  supply  Industry  with  suitable  goods  at  con¬ 
siderable  saving. 

Hundreds  of  firms  feel  reluctant  to  scrap  surplus  and 
obsolete  equipment  on  account  of  the  low  prices  set  on  scrap 
iron  and  metals.  We  are  in  a  position  to  pay  anywhere  from 
200^  to  1000^  above  the  scrap  value  of  obsolete  and  surplus 
machinery* equipment  and  supplies. 

Also,  let  us  point  out  that  after  all  our  salvaging  op¬ 
erations,  we  sold  over  six  thousand  tons  of  scrap  iron,  metals, 
and  other  essential  scrap  materials  to  Steel  Mills,  Foundries, 
and  Reclaiming  Plants, 

Give  us  the  opportunity  of  quoting  you  on  your  surplus 
and  obsolete  machinery  and  supplies  of  every  nature. 

Yours  for  a  bettor  War  Effort,' 


LAS: BO 


y)UIS  A,  SEND2I.  COMP 


tHE  FINANCUL  TIMES,  MONTREAL,  JANUARY  16,  1942 


Text  of  Addreissef!  Made  at  7.^rd  Aiinuai  Aleetiiisj;  of  Shareholders  of' 

The  Royal  Bank  of  Canada' 

Morris  W,  Wilson*  President:  and  Managing  Director,  Hails  New  Partnership  o£  Canada 
and  the  United  States.  As  Chairman  of  the  British  War  Supply  Council  Sees  Germany  ' 
Outstripped  by  Britain  and  North  America  in  1942.  To  Build  Bridges  of  Ships. 

CANADIAN  EQUIPMENT  USED  IN  EVERY  THEATRE  OF  WAR. 

Sydney  G.  Dobson,  General  Manager,  reports  assets  over  one  billion  dollars  with  public  deposits  I 
IlSI, 000,000,  higher  at  peak  of  boom  era.  Commercial  loans  continue  to  expand. 

Profits  well  maintained.  | 

Indications  that  business  expansion  will  break  all  records  in  1942. 

The  Seventy-third  Annual  Gen-  appalled  people  in  ordinary  times,  preservation  Tvhich  these  eertifirateE.  Kingdom  than  on  goods  for  Cana- 

eral  Meeting  of  the  Shareholders  but  it  made  available  advances  of  I  hold,  it  seems  to  me  that  an  earnest  diao  account,  and  >on  all  know 

wat  held  at  the  Head  Office  in  money  to  build  new  plants  and  to  approach  to  the  Unions  wouhl  have  how  carefully  the  latter  hav''  been  ! 

Montreal.  Mr.  Morris  W.  Wilson  In  e.vpand  produrtlon  It  spread  its.  good  results.  Our  government  could  regulated  by  the  Government, 

the  Chair.  contracts  throughout  the  country.  ^  say ;  “This  is  your  I'robleni  before  There,  has  been  neither  opportunity 

Mr.  WIIeod.  the  President  and  wherever  firms  or  indi\iduals  could  .anyone  else's.  Tf  is  your  people  |  nor  disposition  for  our  producers. 
Managing  Director.  In  moving  tho  be  found  who  were  in  a  position  to  j  who  will  benefit  most  by  taking  .id-  |  to  make  big  profits  out  of  this  wiir. 
adoption  of  the  Directors'  report  fill  them..  ,  vantage  of  the  certificate  sale.  You.  I  -we  arc  aiding  in  other  ways,  too.  ' 

said:  To  all  of  these  achievements  we  i  as  an  organization,  will  bo  doing  !  hayp  g.oOO  British  children  In 

nDir'!linP'NT*<5  ADDRESS  glad  to  pay  tribute,  atid  wo  aic  |  your  members  a  good  turn  by  urg-  •  homes,  and  onlv  the  decision  of 

I  KtolUtn  I  O  I  nroud  of  the  part  vour  bank  has  in?  thpm  tn  iM\PKt  and  von  w  1  be  .u-.  u-i.,..,.  - - -  ... 


I  KUIUbni  O  .proud  of  the  part  your  bank  has  ing  them  to  iinest.  and  yon  will  be  i  ,he  British  Government  not  to  risk 

A  >ear  ago  it  was  our  privilege  In  '"orking  with  industry  and  making  for  yourselves  and  for  them  others  In  submarine-infested  seas 

to  have  our  late  Chairman.  Sir  Her-  government  to  accomplish  such  rc- ;  d  cushion  for  post  war  years  or  for  prevented  100.000  from  entering 

bert  S.  Holt,  with  us  at  the  Annual  suits.  ,  old-age.  our  wide-open  doors.  We  arc  hous- 

.Meeting.  To  day.  it  Is  my  sad  duty  CONTROLS  CLRR  I.\FL.%T10.\  C.\N.\D.\'S  SLPrORT  OF  In?  ^nt^  guarding  thousands  of  pris 

to  refer  to  his  death,  which,  as  you  i  .  nniTAlX  oners  of  war  and  internees,  whose 

know,  occurred  on  September  28th.  '  ou  ennnot  divert  half  a  million  v.  he  =  tni.n-p  nt  rrraf  ^  In  Great  Britain  was  con-l 

Sir  Herbert  first  became  assocl-  men  Into  the  armed  scn  icos  to  cn-  U  should  be  a  '  sidered  a  menace. 

ated  with  the  bank  in  1905.  when  S??!. ‘I'T  Within  three  months  of  the  out-! 


he' was  appointed  a  Director.  He  be-  ’  of  destruction  and  consumption  of  i  have  been  in  a  position  to  give 


came  Vice-T’resident  two  years  later, 
and  President  in  1908.  At  that  time 
the  bank  was  relatively  small,  with 
only  107  branches.  When  he  relln- 1 
Ouished  the  Presidency  In  1934,  the 
bank  was  represented  by  nearly  800 
branches  in  all  parts  of  the  Domin-. 
ion.  and  in  the  West  Indies  and  ! 
.South  America.  Total  assets  in- : 
creased  during  his  Presidency  from 
under  fifty  million  dollars  to  over 
one  billion,  and  the  number  of 
.  hareholders  from  800  to  12.000. 

Sir  Herbert's  career  was  linked 
with  the  most  picturcsoue  period  in  ■ 
I  be  history  of  Canada,  and  he  was 
unguestionably  one  of  the  out- 
standing  figures  of  his  time.  He  left  ; 
the  mark  of  his  energy,  foresight, 
and  courage  on  many  of  the  lead¬ 
ing  enterprises  of  the  country.  To  ' 
us  In  the  bank  he  was  always  a  j 
wise  counsellor,  and  in  hie  passing 
we  feel  we  have  lost  a  tried  and 
true  friend. 

The  seventy-second  Annual  Rs- ^ 


EVERYONE  HAS  A  PART  TO  PLAY 

Full  tiar  effort  tJcmiiMds  careless  spending  be  avoided 

Referring  to  the  need  for  personal  thrift,  ;\tr.  'Wilson  said: 

“It  would  be  absurd  to  expect  that  in  tho  midst  of  this  colossal 
diversion  of  material  and  man-power  we  should  c.xpeet  to  live  as 
wc  lived  in  peace-time.  There  are  not  enough  idle  resources  in 
Canada  and  not  enough  extra  man-hours,  to  enable  us  to  carry  the 
war  load  and  at  the  same  time  maintain  peace  standards  of  living 
and  pleasure. 

“M'e  have  reached  the  point  where  we  must  cut  down  unncces- 
sarj-  consumption,  in  order  to  make  available  for  the  war  effort  all 
the  resources  possible.  Our  only  limitation  must  be  the  health, 
efficiency  and  morale  of  our  people. 

"Wc  must  keep  constantly  before  us  tho  realization  that  our  war 
effort  consists,  in  a  material  sense,  in  things  and  services:  that  is, 
food,  raw  materials  and  riannfacturod  products  on  the  one  hand, 
and  man-power  on  the  other.  To  the  extent  that  we  use  food,  raw 
materials  and  manufactured  products  unnecessarily  for  our  per¬ 
sonal  pleasure,  or  to  maintain  a  needlessly  high  standard  of  living, 
to  that  extent  do  we  definitely  weaken  the  war  effort.  Similarly, 
os  wc  allow  people  to  minister  to  our  personal  pleasure  needlessly, 
we  bring  about  the  same  results.  To  express  it  another  way:  what 
you  and  I  demand  in  the  way  of  material  things  and  personal  ser¬ 
vices  cannot  at  the  same  time  be  available  for  the  war  effort.  " 


break  of  war  we  started  sending , 
'  troops  to  help  guard  the  British 
'  Isles,  and  the  flow  has  continued 
until  wo  now  have  110.000  men 
there,  higiily  mechanized.  Our  sol- 
I  diers  were  in  Hong  Kong  before  tho 
Far  Eastern  storm  broke,  and 
I  helped  to  hold  up  the  Japanese ' 

:  there  for  two  weeks  before  they ; 
W’ere  overwhelmed.  Our  sailors  and 
airmen  have  been  fighting  in  all  i 
parts  of  the  world  these  two  years,  ! 

[  and  the  Empire  air  training  scheme 
I  in  Canada  is  turning  out  many! 

I  thousands  of  air  and  ground  crews i 
I  a  year.  : 

Wc  were  first  among  the  nations 
I  to  declare  war  on  Japan  when  that ' 
misguided  country  attacked  the ! 
United  States  outposts,  and  wc  mus-  ' 
tered  our  home  troops  at  once  to  ' 
stand  beside  our  neighbor’s  men  in  ' 
defence  of  this  continent. 


HIGHLIGH1.S 

Xfr.  V'tlsoM  juij; 

Our  aJumlniiiu  industry  cJui 
suppi}'  the  needs  of  Canada's 
war  production  and  Great 
Rritaiii'n.  and  then  luidertake 
to  furnish  ToO.OOO  pounds 
during  the  next  two  jears  to 
the  United  States. 

•V. 

Not  one  flollar  of  the  $250.- 
000.000  ol  gold  sent  to  ( 'an- 
a<la  by  Great  ItritaJn  has  been 
use»J  <r*  paji  for  go<,ds  of  Can¬ 
adian  origin — it  has  all  been 
exjiended  in  th  e  Unitetl 
States,  with  much  more  of 
our  o«n  gold  to  coter  the 
part  of  (be  cost  of  ran  mater. 
laJs  and  inarliineiy  brought 
to  Canada  to  produce  war 
goods  for  llritish  account.  We 
lio  no,  domnnd  ‘•cash  on  tbe 
b,irrel  liead.” 

•Y- 

Uniterl  States  manufactur¬ 
ers  sent  to  Britain  in  the  first 
seven  month*  of  1941  nearly 
tMice  as  many  combat  planes 
as  were  tost  In  defending  the 
British  fsle.-i  duruig  the  whole 
Of  1940, 

In  the  first  nine  montiis  of 
1041.  the.  United  States 
laiuiched  10  destroyers,  plac¬ 
ed  12  others  in  service  and 
1ai,I  r>7  Keols.  |■''r•'ightel^s  ai'e 
Iieljig  p,-o<1uced  at  the  rate  of 
three  a  week,  and  the  pace 
will  be  accelerated  to  an  ex- 
Iiocted  maximum  of  00  a 
mouth  b.v  December. 

Mr.  Dobson  vanf  : 

We  generally  regard.  lOilO 
as  tbe  peak  perioil  of  the 
boon,  jrars  and  It  is  Intereat- 
ing  to  note  that  our  public 
de|K»slts  aie  now  ,'itl52,259,9.'56 
higher  than  on  N’oyember 
30th  of  that  ;tear. 

* 

9lwe  new  deposit  accounts 
have  been  onciiod  this  past 
year  than  in  any  .similar 
poiiod  in  the  history  of  the 
bank.  We  welcome  these  new 
accounts  because  x\e  recog¬ 
nize  In  them  an  indication 
that  many  of  our  |jeople.  are 
being  helped  bv  inci’easo*! 
employment  to  find  their 
footing  and  save  money. 

V’ 

Since  the  outbreak  of  war 
1052  officers  have  been  grant¬ 
ed  leave  of  absence  to  scive 
in  the  armed  forces. 

In  Canaria  and  N'oxii'oimd- 
lainl  10%  of  Our  male  em¬ 
ployees  under  30  jears  of  age 
enlisted.  We  have  assured  ail 
these  young  men,  of  whom 
we  are  justlj-  prou'l.  that 
positions  will  be  available  to 
them  later.  I  regret  exceed¬ 
ingly  to  report  that  eight  of 
our  young  men  have  given 
their  lives  in  the  countrj-’.s 
sciwice.  We  extend  to  their 
I'Ola tires  our  sincere  sympathy. 


Wc  are  not  yet  satisfied;  wc  arc  ■ 
not  boastful  of  our  work  in  the :  C.W  OUTSTRIl*  GER.''I,\N’A'' 
cause  Of  democracy.  We  arc  going  , 


I  being  built  to  do  It  in  3  hours.  In  ]  GENERAL  MANAGER’S 
'  another  plant  it  cost  $26  to  produce  I  AnnoPCC 

a  cast  steel  part  with  a  life  of  one  AULlKlkOJ 

^thousand  miles  of  sefvIPe;  now  a  Mr  S.  G.  Dobson,  in  presenting 
better  quality  part  is  being  pro- 1  the  financial  statement,  raid :  — 
duced  at  $6  with  a  guaranteed  life  The  Annual  Report  and  Balance 
;  of  five  thousand  miles.  Canadian  Sheet  before  you  to-day  are  evl- 
;  workmen  developed  the  machine  dence  of  satisfactory  operations 
j  which  punches  shell  cases,  doing  during  a  year  of  greatly  changed 
away  with  the  old  costly  boring  conditions  In  Finance  and  Industry 
process.  In  the  United  States,  an  due  to  the  war.  now  well  into  its 
airplane  propeller  is  being  bored  third  year.  Conditions  which  we 
by  newly-designed  machine  tools,  in  :  used  to  consider  normal  no  longer 
120  minutes  instead  of  the  8  hours  exist  and  we  are  now  doing  our 
'  It  used  to  take.  Engineering  Im-  j  principal  business  in  a  country 
provements  have  added  175  horse- 1  more  regimented  and  restricted  by 
:  power  to  the  Allison  airplane  en- !  Government  regulations  than  ever 
gine.  i  experienced  by  a  Democratic  state. 

•RlT«t  wn  T»iFrr«i’  pi  av  '  ^’otw^lthstandlng  these  regulations. 

BITS  .\ND  PIECES  PLAN  , 

Spare  machine  shop  and  mainten- :  considered  intolerable,  but  w'hich 
ance  workshop  capacity  Is  being !  we  recognize  as  necessary  in  the 
used  In  both  countries  to  make  parts  kind  of  war  which  has  been  forc<=‘d 
of  War  weapons.  One  of  the  great  upon  us.  your  bank  has  continued 
successee  in  Canada.  Great  Britain  to  expand.  While  it  naturally  bp- 
I  and  the  United  States  is  this  ex  I  comes  more  and  more  difficult  to 
perlment  in  sub-contracting,  or.  as '  make  reasonable  profits,  we  have. 
It  is  called  here,  the  “Bits  and  because  of  enlarged  business  and 
:  Pleref’  Program.”  The  early  war  j  economies  effected,  been  able  to 
contracts  naturally  went  to  the  big  i  show  earnings  comparable  M  iih  a 
plants,  where  there  were  men  and  |  year  ago. 

;  equipment  of  known  capacity.  But  j  After  providing  for  taxes,  profits 
I  that  was  not  enough  for  volume  j  were  $3,535,928,  an  increase  of 
I  production  of  thousands  of  separate!  $9  034  over  those  of  a  year  ago. 

I  Items,  all  needed  at  once.  A  census  This  amount  added  to  $3,198,110 
of  both  countries  revealed  plants  Of  brought  forward,  makes  available 
all  kinds  and  sizes  which  had  ma- i  for  distribution  $0,734,07  1.  Di\  i 
!  chines  and  men  that  could  be  turned  !  dends  paid  amonuted  to  $2,800,000. 
to  war  work.  An  artillery  piece  We  contributed  $325,000  tq  tbe 
which  Is  assembled  near  Montreal,  !  Pension  Fund  Society,  and  $100, 
draws  its  parti!  from  63  different !  000  was  written  off  Bank  Premise.". 

;  workshops.  One  of  these  shops  is  a !  leaving  $3,209,074  to  be  carried  lo 
two  car  garage,  in  which  the  owner, !  Profit  and  Loss  Account. 

tTTo  helpers  and  $4,000  trorth  |  ASSETS  AT  RECORD  LE\  EL 
of  machinery,  makes  two  preclaion  i  j  u  *.i  *.  * 

I  Increased  business  activity,  not 

-  '  .  .  ,  ,  ..  .  .  ionly  In  Canada  but  In  the  ina.ioritj 

Canadas  arsOnals  arc  self-multl*  |  of  countries  where  we  do  l>usi 

pMng;  the  yearly  production  of  the  I  ness,  has  resulted  In  substantially 
plants  Is  now  oO  to  50  times  what  i  larger  igures  under  manv  of  tlip 
it  was  in  pre-war  years,  and  tw  ee  headings  in  our  Balance  Sheet.  The 
what  It  was  in  the  summer  of  1941.  !  following  arc  the  principal  .  hanges: 

I\o  cannot  keep  statlstica  up  to  jotal  Assets  are  now  $1,076,1  19.- 
date  because  every  day  shows  an  7^1  a„  increase  of  $11 9..549.4::r.. 
acceleration.  In  October  Lnlted  This  figure  represent."  an  all-time 
States  airplane  production  was  high  in  the  bank's  history.  Cash  on 
r  ■'i  I'n^ene^’  - 1  Hand  and  Balances  Due  by  Bank." 

^nnn  $187,82  7,34  9.  Dominion  and 

get  IS  bo.OOO  or  lOO.OOO^  Records  Provincial  Bonds  total  $371,231, 
are  being  broken  by  workmen  and  959  Adding  to  these  two  item." 
executives,  by  planners  and  scien-  Q^hcr  Securities.  Cheques  on  Banks. 

and  Call  Loans,  wc  have  Total 
Airplane  production  was  one  of  Liquid  Assets  of  $681,918,309 
our  great  weaknesses  when  war  representing  69.56%  of  our  Total 
started.  It  was  hard  to  get  going  Liabilities  to  the  Public, 
because  of  the  technical  difficulties.  our  holdings  of  Domiiiion  Gov- 
It  was  a  real  triumph,  therefore,  ernment  Securities  arc  up  during 
when  United  States  manufacturers  |  the  year  $55,959,539. 
sent  to  Great  Britain  in  the  first  Commercial  loans  in  Canada  have 
seven  months  of  1941  nearly  twice  continued  to  expand  and  during  tho 
!  as  many  combat  planes  as  were  lost  year  Increased  a  further  $12,331.- 
!  defending  the  British  Isles  during  629  to  $241,782,846.  Considering 
I  the  whole  of  1940.  In  Canada  start- 1  the  tremendous  expansion  taking 
j  ing  from  scratch,  we  are  producing  place  in  our  industrial  activity,  this 
!  40  or  noorc  pianos  a  week,  of  which  increase  is  a  very  moderate  ane  and 
!  1 5  to  25  are  Hurricane  fighters.  4Ae  ps  relative  smallness  Is  accounted 
j  have  3 1/4  million  square  feet  of  foj-  by  the  fact  that  a  great  deal  of 
:  plane  factories,  and  the  United  the  development  is  being  financed 
'  States  bas  40  million,  with  much  by  the  Government;  furthermore, 

I  more  to  follow.  many  concerns  have  built  up  their 

Ship  production  is  just  as  spccta-  \  cash  position  to  such  an  extent  that 


The  seventy-second  Annual  Re-,  - - - - - - - - - -  - -  ,  vause  01  uumuuravy.  ne  arc  going  Germany  with  all  it«  t-iuuuv-iiou  10  jubi  as  st-wta-  vaou  t-uon.ou  1,0  buvo  an  e-xinui  ui.n 

port  and  Balance  Sheet  just  pre-  * - >  i  o"  'o  give  still  more  of  our  effort  , .gutted  efficiency.’ and  with  forced  1  "“'Y  they  require  little  banking  assist 

■ented  to  vou  by  the  General  Mana- '  goods,  and  expect  business  at  home  such  direct  and  important  war  sup-  i  and  substance  in  this  freemen  3  1  igbor  cannot  match  the  nroduction  I  ^  warship  or  a  large  ocean  ance.  The  turnover  Is  very  great, 

ser  will  f  am  sure,  be  received  by  fo  proceed  as  usual,  or  prices  to  re- 1  port  to  Great  Britain.  i  cause.  possihilitios  of  North  America  added  '  ^'■®'Shtcr  in  Canada.  have  al-  and  while  the  number  and  amount 

vou  with  satisfaction.  It  discloses  main  as  usual.  Between  the  rising  I  vt'e  arc  .at  war  beside  Britain  for  C.XN-ADA-U.S.  CLOSER  to  those  dexoloped  with  such  extra- ! launched  80  corvettes  and  60  ,  of  new  loans  is  large,  there  has  on 

a  strong  position,  despite  the  diffi-  purchasing  power  of  men  and  worn-  t;,e  sake  of  the  liberties  which  are  THAN'  FA'E7F5  ordinary  efficiency  bv  Great  Brit-  !  minesweepers.  Uc  plan  to  launch  a  1  the  other  hand  been  very  considei- 

rultles  occasioned  by  the  war,  and  on  steadily  employed  in  producing  regarded  as  vital  by  ail  sections  of  Events  of  ihc  past  few  weeks  a'o  under  the  Impact  of  war.  corvette  every  three  days  in  1 94v.  1  able  liquidation.  Fresh  borrowers  do 

it  indicates  continued  ability  10  play  goods  for  the  armed  forces,  and  the  '  our  population.  Under  these  liber-  have  brought  tho  United  States  There  lias  been  sonic  criticism  of  ^ons^^and^wlB  '  wpr«^''^^.^nL*I^^’^Lk'’’hnr^nwPrR 

our  fun  part  in  financing  the  war-  declining  volume  of  consumers  ties,  the  privileges  of  minorities  are  :  luto  a  new  relationship  with  u.s.  of  the  slowness  in  .starting  war  pro- i  ^  1-!  r  asf' i  .  a  w  borrowers^ 

time  rodulrements  of  our  customers  goods  and  "'itbin  the  framework  of ;  which  Mr.  Churchm's  visit  to  these  duetion  on  this  rontinent.  _  PeoHe  f®"  ”  tn  Thrunlt^  sTatL  fhc  I  nnL“Z  hl”nk  for"as.Sco 


cultles  occasioned  by  the  war,  and  on  steadily  emplojjd  in  producing  ,.(.gar,je(j  as  vital  by  ail  sections  of  Events  of  the  past  few  weeks  a'o  under  the  Impact  of  war. 
it  indicates  continued  ability  10  play  goods  for  the  armed  forces,  and  the  population.  Under  these  liber-  have  brought  tho  United  States  There  lias  been  some  critic 
our  fuH  part  In  financing  the  war-  declining  volume  of  consumers  ties,  the  privileges  of  minorities  are  :  luto  a  new  relationship  with  us.  of  tbe  slowness  in  .starting  wa 


and  the  Government. 

IN'DFSTRY'S  FINE  RECORD 


caught  in  an  economic  pincers  democratic  government, 
movement,  1  -  j  •  •  ,1  • 

Failure  of  the  ruhlic  to  realize  m  arm’l  l  th^ >0 
.1-,/.  fade-in-arms  with  Grc 


I ’r.o  'z 

things,  the  war  must  he  uppermost  imposition  of  drastic  governmental  the  w  hole  cost  of  ntising.  |  bat  c  been  in^  au.ocUted  '  ‘ :j.ho,^  ininltient  noonir  .ho..i,i  m  '*-110  rate  of  three  a,  week,  and  the  ment  and  consequently  collect  the 

tn  our  minds  because,  it  affects  'is  and  wage  controls  to  bead  off ' and  maintaining  the  Canadian  -  .ith  U  nited  bUteo  leaders  in  Gm  -  nV.  hla  ho  ,  pace  will  accelerate  quarter  by  amounts  due  them  more  promptly. 

.so  intimately  in  our  private  lives  inflation  spiral  whose  advent  r  ”  i  ''  ',1,®''®  re  tnoieri  from  tho'mai.i’ns-'r.f  antn  I  quarter  this  year  to  an  unexpected  The  heavy  expenditures  by  the 

and  in  our  everyway  activities.  In  would  be  so  disLtrous  ^-^‘braltar.  the  Tar  dofeme  effort  bcr-an  in  the  spring  ^  ™  bv  December  of  60  a  Government  for  war  purposes  re- 

rfti'ent  Trr»eks  it  has  clra'«”D  verv  tlip  Indies  and  of  1^4U.  Tins,  ^itli  my  Canadian  niohiiPs,  and  rofrite^rat.ors  and  radios ;  mnnev  koIdp’  in  <'imi 

rfo^e  to  our  shor*^?  ’  inmHon^nf  thftf  rgut  World  wlr^^n  foundland.  Wc  supply  Great  Britain  contacts,  has  given  me  a  unique  op.  :  to  the  fahrication  of  engines  of  war.  -  •  fatioi  a^d  lonc^erm  rrldfts  are  not 

'■  -fh!."  emergency  has  called  to  the  j^f^^d^^Thinking  neoiir  TeHeveThLi  ’^*”1  '®mber  and  fin-  ;  portunlty  to  obsenm  the  close  .-m. ,  Th^  tools  to  make  the  tools  had  to  ;  TRIBUTE  TO  BRITAIN  ^  t^Xed  as  heretofore  Com^ 

surface  tbe  abilttv  and  the  deter-  measure  woJfd  be  justi- ’•y”,®  ®f  ;ve  1  /’f^ee  n“  t  h  eV  ‘"'"i  '  had  e  "“mnv  ®®^®"®  concluding  this  address  I :  Loan*  outside  of  Canada  are  down 

rnination  of  our  people.  One  of  the  prevent  a  repetition.  But  eot  demand  cash  on  the  barrel  ,  'cUs^  between  th  m  and  Great  _  h  "I  J*'  ,  feel  It  is  a  privilege  to  pay  partlcu-  $3,722,740  and  total  Call  Loans  are 

revelations  of  this  war  has  been  the  present  controls  cannot  be  !  bead.  Not  one  dollai  of  the  $„o0  1  Biitain  P  nt’  foi  1  m  co  Jld  not  be  ucawn  -  tribute  to  the  magnificent. '  yp  $6,186,635. 

rapacity  of  Canadian  industty-  to  bl.c  is  T'  h'!,  eh?“th  rnft^H  °^t«Ve^  for  he^'to^  I  On  tho  Liability  side  of  the  Bal- 

5xpand.  build  and  reorganize,  with- I  pf  jj,p,p  p^eessity.  Britain  has  Imen  used  to  pay  i  Japanese  brough  the  United  States  **’®  :  Great  Britain.  lance  Sheet.  Deposits  by  the  Public 

*  ■'  "  I  e'd  !  on  :  :  “hlnV,“t'jo'rpo/'8o’o”;'J?"o.'’t  «>  !»  ca.ad.  .,0  llkoly  10  think  .bo.  .0  lncr««  ot  t9-,5.*.i:8,  of 

to-daj  our  industries  can  equip  a  i  outbreak  of  war.  seemed  *®  „  'H?®'l‘°,hTulmrnt'''nfffHJ;r‘'«nri®‘trriL?HlB«t;imSamureth2\mnlemeMsM^^^^^^  the  peak  _period  of  the  boom 


occupied  by  war.  In  the  nature  of 


•so  intimately  in  our  private  lives 
and  in  our  everyway  actliities.  In 
recent  weeks  it  has  drawn  very 
close  to  our  shor"!'. 

Thl."  emergency  has  called  to  the 


u-,.  £>baring  the  toil  and  the  price.  , 

economy  in  spending  has  led  to  the  ,  ,  .  ,  .  , 

-r«,k>,.nivion»ai  ^bc  w  io  c  cost  of  I'ais  ug.  ami 


lit  t  "  ,,  lo  ii'vsc  ■■  r  i.iii  lodi.L  ibis  year.  In  the  United  States,  the  upon  the  bank  for  assistance,  large 

TT®  '■®“"trics  is  dramatic  evidence.  "jU  •  M  b  in  ti^  79^,  19  ^pp  ^  character  of  thei, 

wap  as  .a  com-  They  are  now  fil  l  ficdpd  allies  in  t i  f.  nh  ®‘®®-verB  business  has  changed.  They  an 

urcat  'rilain.Uhe  giganticconflictrasinsthroush-  gui  ’  and  now  engaged  principallv  in  produc 


In  service,  and  67  keels  laid,  now  engaged  principally  in  produc- 
E'relghters  are  being  produced  at  ing  war  material  for  the  Govern 
the  rate  of  three  a  week,  and  the  ment  and  consequently  collect  the 
pace  will  accelerate  quarter  by  amounts  due  them  more  promptly. 


quarter  this  year  to  an  unexpected  The  heavy  expenditures  by  the 


inflation  of  the  first  ''5'orld  \8'ar  in 
mind,  thinking  people  believ®  that 


urface  tbe  ability  and  the  deter-  .,moct  any  mmmre  would  be  iusti-  apparatus  of  war.  and  we  do  ^  ia.boration  between  our  two  conn- ,  be  designed  and  made  Matchines  ,  Before  concluding 

oination  of  our  people.  One  of  the  ^  “  prevent'a  repetition  ^  But  b®*  demand  "cash  on  the  barrel  tries,  and  between  them  and  Great  ;  bad  to  he  specially  built  and  tbe  ^  j  privilege 
.v.l.Mon.  of  tht. h..  hven  ,h.  "^VtL  pTlio.  iaunot  b.  1 „  . !  ^  tnbut.  to  tb- 


capacity  of  Canadian  industry  »o  effective  unless  the  public  is  per-  milli®^®  o/  So'd  sent  tn  Camida  by 
expand,  build  and  reorganize,  with- '  necessity  Britain  has  been  used  to  pay 

out  disruption,  into  a  heavy  hitting  government  measures  S®®^®  ®f  Canadian  origin  —  B 

■"eapon  of  war  'were  promulgated  at  a  time  when  '  ®  expended  in  t  m  United 

Two  years  ago  we  were  incapable  jpcreases  in^  tbe  cost  of  living,  ®®-  "''th  much  more  cf  our  own 
of  outfitting  an  infantry  division;  amounting  to  14.6  per  cent,  since  S°'d-  *-«  cover  a  part  of  the  cost  of 
to-day  our  industries  can  equip  a  i  ^5,0  outbreak  of  war.  seemed  to  in-  materials  and  machtnen' 


wl '  >>rb„shl  t«  c.pap.  tP  produ..  ,-ar  |  m-.t  oltid.l.  a.d  Ipdu.trlall.t.  j  5>«"dl>.ty.  th.  Impl.m.dt.  «f  t-.r,  :  >'  '*  “"‘ooSSut'L  *h  "m  i  ZUZZmlZoZ 

ar.  making  tanks,  gun,,  plan.,,  am- :  ardi.d  to  impos.  r.Sura.Ibni  'Thi.  f  ”?■’  (■”  British  acconn..  From  <hf  |  r.allt.dn  their  omu  ..wl.«,m  ,b.  !  b""'1  “  aTOM  n7s  ?00  P.*;  wr.onp  pe?  .Mar.  mflfto  Mr  J!!  tot  «u?  public  deposits  are  now 

munition,  thin,  and  me.haoical ;  |„|„a„d  through  the  Using  of !  t;*;""'"*  »'  7"  f  ..T  .„S„7  ,  'mi  aMv.  ??e  or.  Sfr  hut  the  foul  populatloo  of  Great  052,559.936  higher  than  on  Nov- 

transport.  Canadian  equipment  is  ^^ges  and  salaries,  and  the  freezing  :  1341.  xve  extended  credit  to  meeting  and  ^®'-' i  Britain  and  Northern  Ireland  ts  ember  SOth  of  that  year, 

being  used  in  every  area,  of  w-ar.  prices  for  goods,  services  and  j  »-oc"  k®  ''k-  ♦  .  *  a  ,  -n-e,  -  lare-eiv  coniniotfT  i^nnaratne  nt  war  onlv  about  four  times  that  of  Can-  I  am  pleased  to  report  that  more 

Up  to  September  GOfh  last  vear  rtnts.  The  experiment,  the  first  of '  ^b®  ®.^^®i?*'  ®^  !’®'  ^  ®  I  .  ,P  f-flgrtv  atream  from  ada  "What  a  colossal  task  they  new  deposit  accounts  have  been 

there  had  been  placed  in  Canada  magnitude,  in  any  democratic  j  3*’ rch  31pt.  194..  $900  million  recognize  war  as  a  scour.pe  hich  |  is  roaring  in  a,  steady  stream  fro^  performed  with  only  four  opened  this  past  year  than  in  any 

war  orders  totalling  two  billion.  -  country,  is  too  recent  for  us  to  pass  j  more  will  have  been  added.  This  j  can  ring  no  goo  ,  an  economic  '  few  weekf-  tho  cstrearn  i  persons  to  our  one.  For  more  than  similar  period  in  the  history  of  tho 

five  hundred  and  seventy-eight  mil-  judgment  upon.  In  fact,  the  nature  '  ®®Dt!'ibution  to  the  war  effort  has  |  ^aste._  ami  an  Jmp.tHment  to  that  ^  ^op.^.  In  a  few  weeks  ^  people  of  Great  bank.  We  welcome  these  new  ar 

Bon  dollars.  In  the  first  of  the  measures  is  such  that  no  final  i  b®®®  by  Canada,  braa e- 1  Tt-al  P-Oor-So  W  ^  is  t  p  ir..j.;  month-  that  torrent  will  be  '  Britain  have  been  holding  off  the  counts  because  we  recognize  in 

of  war  we  provided  Great  Bn  . ain  judgment  can  be  given  until  the  ,  ®nd  without  fanfare  a  n^d  ’  ‘’®  I  Germans;  for  more  than  a  year  and  them  an  indication  that  many  of  our 

with  food  valued  at  $44u  million^  need  for  the  restraint  has  passed,  BIG  AV.\R  PROFITS  DIPOSSIBLE  j  tries  haxe  achi'eved  a  "tarnfard  of  1  We  have  raised  our  sights  in  both ’»■  half  they  have  been  fighting  Italy  people  are  being  helped  by  in- 

Th.  oevevuu,eut .... .. !  ;’!;^g^;!7ers-:7!  ^  "t-ji  ss 

million.  Thr  steel  industry  is  pro-  before  us  for  comparison  and  study,  —  — — — .  -  into'acrien  Canada'"  war  evnendi  people  have  stood  up  to  the  worst  doing  our  best  to  foster  this  growth, 

ducing  at  a  rate  per  cent  higher  I  However,  if  anyone  is  inclined  to  PRTPF  POXITPOT  ture  in  this  fiscal  vear  alone  is  esti-  that  Hitler’s  airforce  can  do.  Brit-  not  only  because  it  builds  up  the 

than  tne  19.90-..S  average.  The  ^  ^e  critical,  let  him  think  of  how;  I  CLJINlKiJL.  ^7 ^'®"® ’®  Isli  industry  has  responded  as  Brit-  bank's  clientele,  but  mainly  because 

aluminum  industry  has  expanded  to  dangerously  our  present  position'  ...  ,  r  i  l  '  doilarf  which  ir  more  than  twine  ons  always  have  done  in  emer-  saving  is  an  essential  development 

-he  point  where  it.  can  supply  the  ,,ara„e,s  Great  (rovemment  regulatwn  no  novelty  for  hanks  in  our  war  economy. 

needs  of  Canada  s  war  production. !  ;^-ar  The  rptral  which  started  at  ’  -  - -  i  in  aTl  of  the  ?art  7h^n  But  that  is  not  all.  While  work-  Following  our  practice  during  the 

and 'Ireat  Britain  s.  and  then  under-  outbreak  of  that  war  resulted  in  a,  On  the  subject  of  price  control,  Mr.  Dobson  said  st.afect  hat;  aii-eadv  doubled  itc  entire  men  and  women  have  been  turning  I^-st  several  years,  expenditures  on 

lake  to  furnish  7  50  million  pounds  j-ise  of  100  points  in  the  wholesale.  There  has  come  to  industry  and  business  in  Canada  a  new  i  pvnLdu^uf  mit  the^eiins  and  Planes  and  tanks  Bank  Premises  have  been  restricted 

during  the  next  two  roars  to  the  p^ice  index,  from  64  in  July  1914  ®'^P®7®r"’«‘'’®  ®f  Prices  and  the  licensing  of  many  of  their  !  the  first  ^  out  7®  planes  and  tanks  ^  renovations.  An- 

I’nitod  States.  to  the  high  of  I64  in  Mav  ig^O  activities.  Some  people  view  with  concern  the  institution  of  those  ,  78  a r.  In  October  tt  had  a  $b6  billion  |  and  ships.  7°^®  isianab  or  only  ,  ^  *400  000  has  been 

ft  i"  Pi'-nificant  that  our  extra- '  li  file*  -'Sm.^ntha  I  c®n*rolB  and  it  seems  to  me  an  appropriate  time  to  point  out  that  program;  today  the  aim  reaches  i  forty-six  million  population  have  appropriation  ot  $410, too  has  bee 

irdinarv  industrial  e-naneion  should  ®  licensing  and  price  fixing  are  commonplace  with  banks.  The  I  still  mom  astronomical  figures.  j  sent  soldiers  to  the  ends  of  the  Premi.es  ^ctoun 

hair  laUen^nGco  wi’th  "o  -»reat  ro  Tf"  points,  in  the  much  discussed  war  measures  m.erely  bring  other  commercial  con  Canada's  first  new  war  explosive  earth,  seamen  to  sweep  the  oceans  $400,000  in  our  propeity  hold- 

ha^e  taken  place  with  so  »reat  c®.  first  2o  months  of  tins  war.  the  rerns  into  line  temporarily  with  tbe  permanent  regulation  of  the  plant  was  authorized  in  February  to  their  farthest  horizons,  and  air-  ‘ng  companies,  making  a  total  ap 

iperation  between  /  apita  and  imp  riimb^d  2 1  points.  In  the  chartered  banks  1940  and  on'v  nine  momh"  later  its  I  me7  to  comb  the  skies  over  three  ProprlaU^^  of  $800,000  against 

La.hour  In  the  first  six  months  of,  fgpp  pf  the.se  farts,  it  would  he  dif- 1  'Our  charters,  or  licenses  if  you  w-ill,  are  granted  to  us  by  lirtue  '  *  'phinment  wns;  on  it«  wav  nvor- i  continents  ^®“^I  Estate  Holdings,  tho  same  as 

1941  there  was  a  time  loss  per  ;  fi^uit  to  argue  that  an  effort  should  |  of  the  Bank  Act  which  comes  up  for  revision  at  ten-year  intervals.  %pae  — in^time  to'hn  need  in  meettin?  I  .i.  K<k-,innin?  nt  thn  tnet  last  year.  During  the  year  the  out- 

ihousand  workers  of  only  54  work-  he  made  to  control  the  sltua- j  which  time  the  chartered  banks  are  subject  to  close  examination  ■  7®*  7  !l'^®  *i®iw  ^  7®  standing  4*6%  bonds  of  the  Globe 

ng  davs.  compared  with  41  in  Brit-!  uon  bef“rrit  gets  out  of  hand  ’  by,  the  Banking  Committee  of  Parliament.  All  our  powers  am  '  that  Winter  s  blitz  on  the  United  j  World  War.  Sir  Edward  r7X  corwration 

5ln  and  381  in  the  United  State?  '«-AR  SAVINGS  DIFORTANT  '  'Y’  IT®*'  instance,  the  maximum  rate  of  in-  j  Kingdom.  Now  we  have  *,0  great  j  turned  from  his  window  and  said  j.-,- 4  basis 

r  anm  R  araiv  Rvivr  tr aikfd  i  " S.AAINGS  DIFORTANT  terest  we  are  permitted  to  charge  Is  fixed  by  law.  There  is  even  a  plants  producing  explosives  and  i  -The  lights  are  going  out  all  over  ®“  7“  *  '7 

UABOLK  AlLii  Bfc/iAU  TKAi*'N taU  l  mobilizing  al!  our  ceiling  on  th©  commieslon  we  may  charge  for  collecting  a  bill  other  chemicals.  i  Europe."  FOREIG^  BLSI^£SS  HEALTH! 

In  addition  to  its  good  produc-  resources,  the  War  Savings  Certifi- !  discounted  in  one  city  and  payable  in  another.  We  are  net  allowed  Big  figures  aro  Impressive.  But  I  !  i  rAmtnded  of  this  in  Wash-  The  business  of  our  branches  out 

ion  record,  industry  has  been  set-  cate  plan  seems  to  hold  great  prom-  :  ^®®  transactions.  think  the  real  picture  of  the  war  (pston  From  my  hotel  window  I  i  side  of  Canada  has  continued  along 

ing  up  plant  schools  to  train  ’ ,ge.  Investment  in  these  certifi- :  wa  ®“®'-t  ‘■'®th  Canada  and  the  TTto  a  few  wlekr^  and  profitable  lines 

^la^e^vaTTW  bT^menToini^^  the  *®  ®’'’°  ^®^*  ®®^®^®  ®-'®®P^  ou7own  useT%m  VuTd  States  is  seen  best  in  indl-  to  "look  ’out  over  the  brilliantly  |  throughout  the  year.  Branches  l-i 

j.aceo  vacated  b>  men  Joining  the  chase*  of  luxury  e-oods  until  after,  make  loans  against  real  estate  security.  We  arc  subject  to  inspec-  "'iduai  achievements.  Some  of  these  jjghted  United  States  Capitol  and  |  Newfoundland,  the  British  ’f\est 

orces.  and  to  proTide  for  further  the  war.  tion  by  the  Inspector  General  of  Banks,  who  reports  direct  to  the  ttorles  are  striking:  others  are  in-  Washington  Monument,  the  I  Indies  and  British  Guiana  have  par- 

iipansion  The  40,000  thus  trained  We  may  find  it  difficult,  as  bust-  Minister  of  Finance,  Every  month,  every’  quarter  and  everv  year  teresting  because  they  show  bow  Ttpcpip  Memorial  and  Arlington  1  tlclpated  In  the  increasing  commer- 

save,  been  added  to  41.500  trained !  passmen,  to  understand  why  it  i  we  must  make  detailed  and  extensive  statements  to  the  Finance  versatile  are  our  people.  Cemetery  banking  activities  which 

n  technical  schoois,  to  provide  an  should  be  necessary  for  the  govern-  Another  e.xamplc  of  the  extent  to  which  the  business  INDUSTRY*  TRAXSFOR9IED  ;  'Them  symbols  of  free  govern-  i  have  resulted  from  the  work  of 

ndustrial  army  which  is  bearing  ment  to  spend  so  much  money.  ®‘  Ibe  hanks  is  controlled  is  in  the  matter  of  Foreign  Exchange  „  j-  .  j  .  ,  ..  ..  V-ao  rtAAni*  anA  nf  tviA  i  construction  of  bases  being  estab- 

;!o«c”uo.‘“!  ,lroni  m.k(»3  ttu  bUrS :  t.criilo,  th.t  ««.t  b.  «.d.  -»•  "oto't 

The  index  of  industrial  produc^  Certificates  With  most  of  the  new  i  chlr|e*on\“uV*trantfSns“®  conimksiou  we  may  i  |  Britain ‘irSep”tember  1940.  Similar 

"tn  spending  money  concentrated  in  the ;  ”1  do  not  point  to  these  things  in  any  critical  way.  but  merely  to  producing  the  radio  locators  with  !  The  dimming  of  the  lights  is  only  i  activities  in  Puerto  Rico  have  had 

.939  to  157  lo  October  1941.  lower  Income  groups,  it  would  seem  'how  that  what  is  revolutionary  control  of  other  businesses  in  tbe  which  our  forces  detect  cnemv  i  temporary.  We  must  feel  we  arc  In  i  a  like  effect.  Conditions  in  Cuba 

igainst  an  average  of  only  56  in  the  course  of  wisdom  for  these  interests  of  wartime  stability,  is  part  of  the  every-day  experience  I  nUneti  Troce^  of  rebuild^  a  society  I  have  greatlv  improved  since  my 

Vs.  «A.nt  Af  c.,11  AmnirtvmAAt  h..  their  spending  of  banks,  Price  ceilings  are  not  a  novelty  with  us.  "  The  electrical  companies  have  in  which  the  lights  of  the  world  j  remarks  of  a  year  ago  due  to  an 

The  point  of  full  employment  h^  .  Bj  doing  so  they  would  7®®?  d®7f  i  — — - - — - turned  their  facilities  to  the  making  may  safely  burn  again.  But  we  '  unexpected  Increased  demand  for 


being  used  in  every  area,  of  war. 


nilliion.  rii^  steel  industry  is  pro-  j^efore  us  for  comparison  and  study, 
ducing  at  a  rate  6.7  per  rent  higher  i  However,  if  anyone  is  inclined  to 
than  the  1935-38  average.  The  ^  pg  critical,  let  him  think  of  how; 
aluminum  industry  has  e.xpanded  to  dangerously  our  present  position  ' 
the  point  where  it  can  supply  the  ..araUgig  Great 

needs  of  Tanada  s  war  production. !  -pjjp  spiral  which  started  at' 

and  Great  Britain's,  and  then  under-  outbreak  of  that  war  resulted  in  a, 
take  to  furnish  7  5ft  million  pounds  ,.jge  gf  jOO  points  in  the  wholesale, 

during  the  next  two  rears  to  the  index,  from  64  in  July  1914! 

United  States.  to  the  high  of  164  in  May  1920.; 

It  is  significant  that  our  extra- 'Tbe  increase  in  tho  first  25  months' 
ordinary  industrial  expansion  should  that  war  was  20  points;  in  the 
have  taken  place  with  so  great  co-  first  25  months  of  this  war.  the 

nperarion  between  Uapltal  and  '  has  climbed  21  points.  In  the; 

Ua.hour  In  the  first  six  months  of,  fggg  gf  these  farts,  it  would  be  dif- 1 
1941  th.er®  was  a  time  loss  per  ;  figult  to  argue  that  an  effort  should  | 
thousand  workers  of  only  54  work- %ot  be  made  to  control  the  sltna- j 
ing  days,  compared  with  41  in  Brit-  tion  before  it  gets  out  of  hand, 
aln  and  381  in  the  United  States  m'^R  S.AYTNGS  DIFORTANT 
L.ABOUR  ARNIY  BEING  TRAINED!  mobilizing  al!  our 

In  addition  to  its  good  produc-  resources,  the  "War  Savings  Certifi- 1 
lion  record,  industry  has  been  set-  gate  plan  seems  to  hold  great  prom-  : 
ting  up  plant  schools  to  train  ’  igg  investment  in  these  certifi- : 
women  and  youths  to  take  the  cates  at  this  time  postpones  pur- 
places  vacated  by  men  Joining  the  chases  of  luxury  goods  until  after 
forces,  and  to  provide  for  further  the  war. 

expansion  The  40,000  thus  trained  may  find  it  difficult,  as  busl- 

have  been  added  to  41.506  trained  !  nagemen,  to  understand  why  it  i 
in  technical  schoois,  to  provide  an  should  be  necessary  for  the  govern- 
industrial  army  which  is  bearing ;  ment  to  spend  so  much  money, 
an  important  load  in  Canada  s  effort,  and  persuasive  powers  to ' 
prosecution  of  the  war.  obtain  investment  In  War  Savings 

The  index  of  industrial  produc-  Certificates  With  most  of  the  new  i 
tion  has  risen  from  109  in  August  spending  money  concentrated  In  the ' 
1939  to  157  lo  October  1941.  lower  Income  groups,  it  would  seem 
against  an  average  of  only  56  In  the  course  of  wisdom  for  these 
1919.  !  groups  to  restrain  their  spending. 

The  point  of  full  employment  has.  ;  By  doing  so  they  would  keep  down  , 


PRICE  CONTROL 

irovet  iiment  regulation  no  novelty  for  bank^ 

On  the  subject  of  price  control,  Mr.  Dobson  said 

"There  has  corne  to  industry  and  business  in  Canada  a  new 
experience,  the  fixing  of  prices  and  the  licensing  of  many  of  their 
actliitles.  Some  people  view  with  concern  the  institution  of  those 
rontrols  and  it  seems  to  me  an  appropriate  time  to  point  out  th.nt 
such  licensing  and  price  fixing  are  commonplace  with  banks.  'The 
much  discussed  war  measures  merely  bring  other  commercial  con 
corns  into  line  temporarily  w’lth  tbe  permanent  regulation  of  the. 
chartered  banks 

"Our  charters,  or  licenses  if  you  will,  are  granted  to  us  by  lirtue 
of  the  Bank  Act  which  comes  up  for  revision  at  ten-year  intervals, 
at  which  time  the  chartered  banks  are  subject  to  close  examination 
by  the  Banking  fJommittee  of  Parliament.  All  our  powers  are 
strictly  regulated  by  law  For  Instance,  the  maximum  rate  of  in¬ 
terest  we  are  permitted  to  charge  Is  fixed  by  law.  There  Is  even  a 
ceiling  on  the  commission  we  may  charge  for  collecting  a  bill 
discounted  in  one  city  and  payable  in  another.  We  are  net  allowed 
to  charge  more  than  a  fixed  flat  fee  for  small  casual  transactions. 
Arising  out  of  the  Bank  Act  are  many  restrictions  upon  the  nature 
of  the  business  we  may  undertake.  For  example,  we  aro  not  per¬ 
mitted  to  own  real  estate  except  for  our  own  use;  we  must  not 
make  loans  against  real  estate  security.  We  arc  subject  to  inspec¬ 
tion  by  the  Inspector  General  of  Banks,  who  reports  direct  to  the 
Minister  of  Finance,  Every  month,  everj’  quarter  and  every  year 
w’e  mu£t  make  detailed  and  extensive  statements  to  the  Finance 
Department.  Another  e.xample  of  the  extent  to  which  the  business 
of  the  hanks  is  controlled  is  in  the  matter  of  Foreign  Exchange 
Since  the  outbreak  of  the  war  we  are  required  to  be  licensed  bj-  thp 
Foreign  Exchange  Control  Board  before  we  can  buy  or  sell  foreign 
exchange  and  the  regulations  lay  down  the  commission  ne  mav 
charge  on  such  transactions. 

“I  do  not  point  to  these  things  in  any  critical  w-ay.  but  raereiv  to 
show  that  what  Is  revolutionary  control  of  other  businesses  in* tbe 
interests  of  wartime  stability,  is  part  of  the  every-day  experience 
of  banks.  Price  ceilings  are  not  a  noveltv  with  us." 


plants  producing  explosives  and  i  “The  lights  are  going  out  all  over 
other  chemicals.  i  Europe  " 

‘«P'*®®®*'®-  J  ;  I  was  reminded  of  this  in  Wash- 


for  all  practical  purposes,  been  the  demand  for  the  dwindling  sup-  purchasing  agent  for  many  com-,  world,  'Vlhen  war  was  forced  upon  of  searchlights,  bomb  sights,  guns,  must  be  prepared  to  exert  ever5’l£U«»r  by  the  United  States  and 
rwched.  and  now  must  face  piy  of  consumer  goods,  and  thereby ;  modltles  desired  by  Great  Britain. uonever  we  ac-pted  ihe  chai  and  parts  for  planes  and  tanks  In  effort  to  bring  tt  about.  !  Oreat  Britain.  This  resulted  in  a 

those  problems  of  reallocation  of  hold  prices  down  to  their  own  ad- ;  and  rigidly  guards  against  specu-  ,  '  '  ,  '  ,  *'  ,  '  T  tho  UnlteU  State"  machine  guns  are  '  \s  Mr  Churchill  said  last  week  clearance  of  all  stocks  of  sugar  dur- 

manpower  which  I  forecast  last  vantage.  Anyone  who  is  now  earn- ;  latlve  price  increases.  The  price  ,  7”*®  "  ®  '^'■®  buckling  produced'  bT  soap  makerst  on  that  historic  occasion  when  he  :  »ng  the  year  at  improved  prices.  It 

year  as  a  then-coming  necessity.  ing  high  wages  as  a  result  of  the  paid  for  bacon,  for  Inst.ince.  is  bo- i fo  it  with  the  same  intensity  pistols  and  airplane  landing  gears  '  spoke  to  the  Senate  and  House  of  Is  expected  that  the  sugar  crop  of 
Our  ability  to  ftght  and  win  this  I  war  should  be  able  to  look  ahead  7  low  that  prevailing  at  the  beginning  and  ability  we  formerly  applied  to  bv  sewing  machine  manufacturers  Commons  of  Canada  In  joint  sec- '1942  will  be  considerably  larger 

war  depend*  not  only  upon  the  mass ;  years,  to  anticipate  a  return  of  $10  of  the  war.  production  being  subsi-  the  business  of  peace  time.  a'  linoleum  company  make'  sliellf  '  ‘ion-  than  any  produced  in  recent  years, 

of  our  resources,  but  also  upon  the  a  month  for  every  $8  be  saves  and  :  dlzed  by  tbe  Canadian  Government.  Let  me  tell  you  briefly  some  of  a  shoe  plant  is  working  on  artillerv’  i  ‘  “Let  us  then  address  ourselves  lo  and  that  prices  will  be  more  re- 

way  theae  resources  are  u*ed.  invests  now.  .and  we  are  shipping  more  than  '  the  things  I  l^a^  e  obsert  ed  which  and  a  piccolo  manufacturer  is  now  our  task,  not  In  any  way  under- '  “uuerative  This,  joined  with  an 

Credit  must  be  given  to  the  GOV- 1  In  this  connection  I  suggest  that ,  three  times  the  highest  quantity  I  give  encouragement  because  thex  i  using  his  skill  and  equipment  to  rating  its  tremendous  difficulties  I  *™P*'®''  ®“®“t  other  lines,  gives 
emm«t  for  the  way  in  which  it  there  is  a  channel  of  distribution  ever  shipped  in  pre-war  years.  Our  indicate  the  weight  these  txvo  coun- j  bore  gun  barrels.  and  perils,  but  In  good  heart  and  I  I'’'®“*se  of  distinctly  better  condi- 

ajtprogched  industry,  and  persuaded  I  which  might  well  be  Invited  into  the  ,  sales  of  base  metals  and  timber  to  tries  can  throw  against  their  com-  iNot  onlj  Is  there  a  changeover  to  i  sober,  confidence,  reaolved  that  i  Cuba  tn  the  Immediate 

manufacturers  to  *0  into  produc- 1  most  wholehearted  co-opcratlon.  ,  Great  Britain  are  at  pricos  prevail  mon  foe.  They  show.  too.  the  dc-  xvar  production  but  there  1s  also  a  |  whatever  the  cost,  whatever 

tion  of  the  Strange  and  complicated  I  Our  Canadian  Labour  Unions  are  i  ing  before  the  war.  and  far  below  terminafion  to  spare  no  effort,  to  speed-up  In  efficiency.  In  one  Can-  suffering  we  shall  stand  bv  one  In  South  American  countries  busi- 

appamtus  of  war.  Not  only  did  the  j  among  our  greatest  realists.  For ,  current  world  market  prices.  Profit  dodge  no  responsibility,  and  to  sac-  sdian  plant  an  operation  specified  |  another  true  and  faithful  comrades  j  "®®®  ^^®  ^'uctuated  with  the  Chang 

Gerarsmsat  show  initiative  by  or-  that  reason,  and  because  of  the  j  margin*  on  war  manufacture*  are !  rlflce  personal  wants  to  the  war !  to  be  done  In  24  hours  Is  being  I  and  do  our  duty  Gold  helping  us  conditions  in  international 

gaalstag  on  a  scale  that  would  have  !  great  appeal  to  the  instinct  of  self- 1  no  higher  on  goods  for  the  United  !  needs  of  the  freedom-loving  world.  '  done  In  12.  and  a  new  machine  Is  to  the  end  ’  *  e  -  tinned  o  Page  7> 
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trade,  but  the  operations  of  our  _ 

branches  In  the  several  Republics  etc  *  £  ei  j  a  c 

v’here  we  are  represented  have  been  Slow-down  Are  Seen 
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-r,  w/  £  r\  \  natural  gas  IN 

J  he  Western  Uils  mim  ONTARIO 

ed  New  Production  Control  Scheme  Would  i  IIIT  DV  U/CATIirp 
lit  in  Revolutionary  Chances  in  Proceedincs  —  111  1  D  I  fr  L/ll  IILA 


AT  THL  LOOKOUT 


maintained  on  a  satisfactoi^-  basis. 
The  Trade  Mission,  headed  by  the 
Hon.  Mr.  MacKinnon,  Minister  of 
Trade  and  Commerce,  was  accom¬ 
plished  during  the  year,  and  there 
has  been  an  exchange  of  Minister.-* 
by  Canada  with  Brazil.  Argentine 
and  Chile.  Commercial  and  political 
relations  between  Canada  and  Latin 


In  Production  of 
Coal 

METAL  ORES  SOUGHT 

Special  Correependetice 

Halifax. — In  a  special  article  in 


Proposed  New  Production  Control  Scheme  Would 
Result  in  Revolutionary  Changes  in  Proceedings  — 
Would  Operate  on  Basi-s  of  Gas  Rather  Than 
Oil  Quotas 


Cul  operators  In  the  Turner  A'allev  had  outlined  to  them  during  the 
past  week  an  entirely  nev  system  for  control  of  production  in  recom¬ 
mendations  of  Dr  Crorge  Granger  Brown  of  Ann  Arbor,  professor  of 
chemistry  at  the  rnlvcrsity  of  Michigan 

Recommendations  of  Dr  Brown,  if  adopted  by  the  Albert,)  l•etrol^^nl 
and  Natural  Gas  Gonser*  atiop  Board,  w  hich  engaged  him  to  make  a 
survey  of  the  Turner  A’alley  oil  field  and  determine  tlm  best  method  of 


I  (Continued  from  Page  1) 

HIT  RV  WFATHF  R  Gordon,  together  with  tho  res  1P.3?,  wheu  the  index  was  computed 
fill  D1  Tllj/liriLlA  ponsibility,  is  uot  yet  clear,  loit  at  '  100. S. 

-  .  least  the  step  is  a  move  in  tlir  right  items  rose 

Exlreme  Cold  Caused  Shortage  direction.  Canada  can  we|i  ,, refit 

of  Supplies  for  Many  War  |  h.v  the  precedent  set  by  Britain,  and  fruits  aud  vegetables.  Dairy  pro- 

P  rt  »'  PI  I  i  Lnlted  States,  in  nnifying  ducts  recorded  a  moderate  decline, 

ro  uc  on  an  I  war  production  administration  more  gains  in  cheese  prices 

-  Li,,  being  more  than  offset  by  easier 

closely.  I  T_ _ _ _ t 


Ainerican  countries  have  undoubt-  '  operating  the  field  lo  obtain  the  maximum  yield  of  oil  w  ith  least  waste 

edly  been  strengthened  by  these  Mines  and  Labor,  states  „  ^  ,  rev  ohitioiiarv  ehanges  in  ermfr-v!  procedure,  m,  follows 

initial  develonmenfs  For  u  morn  ‘bat  the  mineral  development  of  ,  .  v.ui  .  ,  i  uc.  vjui. .  m.hows. 

eomprehensivc^  review  of  these  rela-  Ibis  province  hae  undergone  coneid-  ^  ,  J '''  sv  stem  of  setting  November  and  eomparmg  with  kinn.. 

(ions.  I  refir  v'ou  ,0  our  Afonthfy  ^-[^ble  change  since  the  beginning  an  o  pr^uct  on  uuo  a  for  the  c„.  ,;x  i„  De.  ember,  1940. 


DEVELOP  NEW  SOURCE  Ottawa  Faces  Problem  I  --s’  «as  rat 

- -  #-v£  n  e  ■  index  up  from  11 

Toronto  Bureau  The  Financial  T.mr.  Of  MaJl-Powei'  Supply  I  - 

Toronto. — Atar  industries  in  AAe.st- 1  A  thorny  problem  that  has  been  Movement  Is 

ern  Canada,  and  the  Hamilton  area 'In  the  forefront  at  uttavva  recently .  HeaAtier  This  Year 


ducts  recorded  a  moderate  decline, 
substantia)  gains  in  cheese  prices 
being  more  than  offset  by  easier 
quotations  for  butter.  Increases  for 
coal,  coke  and  gas  rates  carried  the 
fuel  index  up  from  112  1  to  112.7. 


Lach  well  will  lie  permitic'l 


Letter  of  October  last  This  gives  i ^^neral  occurrences.:!”®  rieia— wt..uuu  naircu;  a  uay  lor  the  11  months  of  the  com-  as  to  cause  stoppage  of  work  at  a 

me  the  opivortunity  to  remind  i *"  peace  times  had  little  or  past  year— w  ill  be  aboli.xlud  pan.v  ;,  fiscal  v  ear  to  Dec.  :;i  ,  number  of  plants.  However,  (he  re- 
shareholders  that  we  issue  everv  economic  value,  have  become  |  -  In  plaee  cl  individual  w  ell  of  output  was  li.lBi.DKS.  mmpared  turn  of  higher  temperatures  early 

two  months  a  review  of  business  Potential  sources  of  supply  cither  •’''udo  oil  quotas,  ry  piodurinc ,  with  .tl.rmo.rn  m  tlm  like  period  of  tliLs  week  brought  the  imtural  gat 
eonditlons  iu  Latin  America  and  the  direct  war  purposes  or  because  "®"  in  Turner  A  alley  will  be  given  ,ii,.  lu-evimi:,  year  situation  back  almost  to  normal. 

AVest  Indies.  Upon  application,  we  ‘be  normal  sources  of  supply  have  a  gas  quota.  .  k.  >f.  :f.  during  the  past 

shall  be  glad  to  place  additional  been  Interrupted.  Lach  well  w  ill  im  permitted  Atlas  Priti.sh  Dominion  Nr.  2  well,  week  gas  supplies  were  off  in  a 

names  on  our  mailing  list  for  this  He  went  on  to  say  that.  In  1941.  to  produce  up  to  a  certain  maviiiium  Iceaied  a  mile  north  ami  three-  number  r>f  ..-iiies  while  others  ob- 

Review.  The  report  of  this- meeting  prospecting  for  strategic  war  min-  amount  of  gas  daily.  It  may  produee  rpmrters  of  a,  mile  wr-  i  of  .Major  tained  only  partial  supplies.  Tii 

10  be  mailed  to  shareholders  will.  !  ®*'a^'®  **  marked  increase  all  the  crude  oil  ol  whleh  it- u.  No.  I!  well,  hitherto  the  mo;  i  north-  Hamilton  three  large  war  indiis- 

as  usual,  include  brief  comments  on  I  in  this  work  not  only  the  indi-  ‘’apable  provided  the  gas  quota  u  erly  producer  in  Turner  'alley,  has  trie.s  were  rut  off  for  a  few  days, 
eonditlons  in  Canada  and  the  other  vidual  prospector  but  some  of  the  'mt  exceeded.  eonfiriiied  the  .Aladi.sou  liinestone.  while  at  AVindsor.  the  rediiciiou  in 

countries  in  which  we  have  best  known  mining  companies  In  ^  >"  praetiep.  rveept  fo,-  a  lew  the  producing  formation,  at  approx  natural  gas  pres.siire  rc.-.tilted  in 

branches.  Canada  were  engaged  in  this  prov-  minor  regulations,  iliere  will  b.-  no|iniafel,'  S.2m'  S.inO  foot  depth.  On  stoppage  of  work  in  several  factor- 

AV\R  RFronn  or  «iTArr  F-ncouragement  was  given  by  difference  between  what,  are  novviiiiir.  formaticu  it  is  eonsiilrred  on !  ies.  Ineluding  the  large  ford  and 

‘  ‘  .now  legislation  enacted  l>y  the  designated  as  oil  wells  ami  gas  higher  Mructure  than  the  fiieomes  Chrysler  plants.  Many  employees 

The  past  year  has  been  a  difficult ;  p,.Qyj„pjai  Government  whereby  the  "ells.  .Any  well,  wheiber  an  oil  wiqi  No  j  well,  which  seeiired  produc-  were  scut  home, 

one  for  the  staff  and  too  much  crod-  prospector  is  enabled  to  secure  the  or  a  gas  well,  may  i.ioduec  oil  luo- ,  Don  lii  months  ago  and  preruiiiated  TowariKs  the  latter  part  of  the 

It  cannot  be  given  lo  each  member  p,axiniuni  amount  of  ground  at  a  'ided  ils  ,g,as  <)uo(a  is  nol  .  seei  .p d.  '  iho  northerly  expansion  in  the  val-  week,  gas  companies  in  westernUn- 

for  the  commendable  way  in  which  , minimum  expense.  ^  ley.  The  .Major  .No.  r,  woii.  whieli  tario  sought  to  obtain  supplies  of 

!  Lffoct  of  blow-DovvM  Dr.  Brown  said  that  if  the  selo me  eamc  in  late  in  1941,  retains  posi-  pmpane.  a  liquid  hydro  carbon,  ob- 

forraed  Ihcir  duties.  The  more  c.v  ,  . .  were  adopted  the  praelieal  rt.uli'tion  as  Turner  A  alleys  largest  pro-  tained  from  refining  crude  oil.  and 


1  best  known  mining  companies  In  practiee.  rvcepi  for  tow  tpo  lu-oducing  formation,  at  a 

Canada  were  engaged  In  this  prov-  minor  regulations,  iliere  will  b.-  no|im;ifel.v  S.2m>-S,(n0  foot  depth 
incp.  Encouragement  was  given  by  difference  between  what  are  novviiiiir.  formaticu  it  is  eonsnler 


.  *  *  r  At  some  time  during  the  past  ;  "orkers  to  assure  war  machine  the  balance  of  2^^ 

.Atlas  Priti.sh  Dominion  No  2  well.  Week  gas  supplies  were  off  in  a  production,  the  farms  need  "'Ofkfrs '  Lnitea 

'•aieda  mile  north  and  three- |  number  rrf  cities  while  others  ob-  to  assure  food  supplies,  and  of!  During  the  week  ending  Janiiarv 

m'rweir.  hitherto  the 'mo;  i  hodV  Hlmmon“'‘'ihree'' I.' '  amounted'’'"'/ 

I.V  producer  iu  Turne.,  'alley. has  trie.s  were  rut  off  for  a  few  days.  nepleeted.  Otic  of  the  big  Prob- i  ,  no, 

mflriiied  the  .'ladisou  limestone,  while  at  AA  lndsor.  the  rediictiou  in '  lems  before  this  Canada  is  the  '  •  "  ts 

^leu'ro’m^'Mio’rlm"-,.::.'  '-ciintulated  totarror  -  /ho  twenn": 


amount  of  gnu  daily.  It  may  produrr  fpinrtors  nf  n  milo  wr  -t  of  Major  tained  only  partial  uupplicp  Tn 

all  the  eriido  oil  of  wbleh  it- i;,  N„.  il  well,  hitherto  the  mo;  i  north-  Hamilton  ‘three  large  war  indtis-  military  serviees  cannot 

capable  provided  the  gas  quota  u  erly  producer  in  Turne.i  'alley,  has  tries  were  rut  off  for  a  few  days.  neglected.  One  of  the  big  prob- 
iiot  exceeded.  eonfl riiiecl  the  .'ladisou  limestone,  while  at  AA  lndsor.  the  rediictiou  in '  lems  before  this  Canada  is  the 

4.  In  practiee.  eveepi  f'>r  a  lew  the  producing  formation,  at  approx  natural  gas  pressure  resulte<l  in  '  ueccssitv  of  switeh  of  workers  to 


mtnor  regulations,  iliere  will  Im  no.ini.itelv  S.2m'  S,(ni'  foot  dcnih  On  Utonnace  of  work  in  sevn-ii  f  i.unr  ,  .  ,  v-inuuiairu  I'oai  loi  me  iweniy- 

differeuce  between  what  are  now  !  ,i,is  formaticn  ,t  is  eonstilered  on  i  ies.  Including  the  laige  l'n,d  !,^vd  non-c.ssentlal  ' ’^ree  weeks  ending  Januar.y  9  in- 

designated  as  oil  wells  and  gas  liighe,-  Mructure  than  the  riiromes '  Ghrvsler  plants.  Manv  emplovecs  the  most  effective  possible  use  j  ereased  to  (-3.568.3.9  bushels  from 

wells.  .Any  well.  wheHier  ail  oil  w,Tl  No  j  well,  which  secured  pn-duc- I  were  sent  home.  j  of  labour  supplies.  I  total  of 


for  the  commendable  way  in  which  minimum  expense. 

all.  both  men  and  women,  have  per  [ 

formed  their  duties.  The  more  ex-  j  jIicsci  oi  a 


.....  .la.T  .  ,  Mffn,.,  nf  Slnu.ni,„ii  Brown  saiu  tiiai  it  r  im  .,rn.  me  came 

formed  their  duties.  The  more  ex- '  j  ,,  were  adopted  the  praelieal  rf  .uli  tion  ; 

perienced  members  of  the  staff,  par.  As  regards  the  vast  coal  ludus-  q,-  p,.tido  oil  produced  i  dttrei 

ticularly.  arc  under  great  pressure  |  try  the  Minister  stated  that  i>roduc-  ,voijId  be  a  A’alley  fiold  probably 


bcrausc  of  extra  business  aud  the  :  Hon  sho  vs  a  slight  decline  from  last  |  ^  present  field  Inland  Sarcee  N 


•  ion  16  months  ago  and  preripiiated  T  owards  the  latter  part  of  the  - -  I  ^ r>.»i  i 

the  northerly  expansion  in  the  val-  week,  gas  companies  in  w csteni  On- '  r>rnvDvro«  Hnr  n'  is  i, 

ley.  The  .Major  .No,  3  w  oll.  which  tario  sought  to  obtain  supplies  of  Effect  of  Price  Ceilings  LnuLrv 

eamc  in  late  in  1941,  retains  post-  pmpane.  a  liquid  hydrocarbon,  ob-  Seen  in  Cost  of  Uving  /ushels  romJare7w  Bh  3  330  ^9^^ 

Mon  Tijrurr  ^  alloy*;  l-ir^zost  pro-  talpod  from  rofininc  rrudo  oil  and  i  "  *1  •  i  j  o/xor’r-  1^ 

dtteer.  ‘  used  in  the  mauufaeture  of  gas.  It  The  cost  of  living,  which  has  |  J®  Pr®'^s  w_pek 

.y.  .y-  .y.  vanot-i/es  readiiv  with  heat  an,i  risen  Steadily  since  the  Start  Of  the  I 'h®  ®'=l’opding  week  last  year. 


Used  in  the  mauufaeture  of  gas.  It 
vaporizes  readily  with  heat,  and  is 


ar.  had  its  first  major  cheek  with  I  ^larketings  during  the  tvventy-three 


_ -  -  -  3  ,.|-eseni  iioiu  inland  8areer  No,  i  wei|  racins  iniroriiiceil  in  natural  gas  lines  M' ai .  iiau  ns  iirsi  major  cnecK  wnn  i - ,  . . 

need  to  traiu  ucwcomers  in  their  Ac-ir  beLaus_e  ^ '.®  quota  of  26.000  liarnls  daily.  Some  has  been  set  and  cemented  at  i  300  with  air  to  boost  the  pressure  The  ^he  Dominion  Bureau  of  Statistics^  ^  aggregated 

'Jotles.  ,  'h'-^^-  how- h^^Giougl.l,  piiMit  no.  I,,,  able  feet,  according  to  rep.'ut  from  gasMiorta^^  reporting  (hat  the  cost  of-living  ' bushels  compared  with 

f/on,“?he'Mow  produco  Ihcir  mavii.ium  gas  talgai-y.  and  the  nalural  .gas  line ,  eeedincly  heavy  drain  by  domestic  'od^.v  on  December  I  was  H  5.8  >h®  ®orres^po^^^^^ 


officers,  including  4  3  from  our  for  ;  apart  from  the  slow-down  Poriod.  ‘ 

cign  branche.s.  bavo  been  granted ,  was  greater  titan  last  year.  Total  if“ 'however  evc  v  woii  ,>,0,-, 

leave  of  absence  to  serve  In  the  production  Is  about  7.000.000  long  produee  the  maxiniun 

armed  forces.  In  Canada  and  New-  tons.  Tmonnt  of  -ts  nerniiiie.t  1,  nn.tc 

foundland  409:;  of  our  male  cm-  The  Minister  states  that  nine  gold  .he  Va  lev  mich 

j.loyoes  under  30  years  of  age  en-  mines  were  active  during  the  Jear- '  .mndtire  ->7  niio  h-iri-pi.  n.- 

listed.  W’e  have  assured  all  these  six  of  them  being  steady  producers  I,  pcHmatr.ii  •  -  • 

young  men.  of  whom  wo  arc  justly  with  total  gold  production  for  the  .  ", 

proud,  and  to  whose  return  wc  arc  year  about  21,000  fine  ounces,  a  7 

looking  forward,  that  positions  will  little  less  than  last  year’s  total.  One  °  .,^1 


quotas.  from  the  well  to  Hie  mam  line  is  users,  and  many  householders  in  the  against  116..!  a  month  before. 

If,  Iinwcver.  evoiv  well  wscre  eompleted.  Drilling  id  :i  new  hole  affi'cled  tircas  have  changed  over  lo,  Gn  December  1  the  price  roiling 
able  to  produee  the  maximum  "a.s  expected  to  get  underway  overjother  methods  of  heatiug  and  cook- ,  on  goods  sold  in  Canada  was  made 
amount  of  gas  permiiied  il  under  the  week-end.  I.ng.  '  effective  by  the  AA'.-irfiine  ITices  and 


.  ,  ,  -ic  new  schenn-,  the  A’allev  mieht  _ _ _ 

J.loyoes  under  30  years  of  age  en- I  mines  were  active  during  tiie  year,  i  .,7000  b.arrels  dailv  Dr  r»  t  n  •  •  ^ 

listed.  W’e  have  assured  all  these  six  of  them  being  steady  producers  U  esHmated  SgVGTO.1 

young  men.  of  whom  wc  arc  justly  with  total  gold  production  for  the  “T  “.h  'nev  -  hi  .-onves  in.n  n...  *^*^*7^/ MT  TUITllSing  l^eW  OirUClUreS 

proud,  and  to  whose  return  wc  are  year  about  21,000  fine  ounces,  a  j  ’-i  ,,  n  i-„  i  w*%  A 

looking  forward,  that  positions  will  little  less  than  last  year’s  total.  One  °  ‘  ^  IViCLppSU,  \JUt  Ifl  AlOBTtCl  \Jll  t  tCldS 

be  available  to  them  To  all  of  property,  he  stated,  closed  down  at  /u;’’ - 

these  wc  express  our  gratitude  for  the  latter  part  of  the  season  because  ,  ^  °|,|  P'®'**'®”®®  Ottaw-a.  —  Reporting  on  the  re- Mure  was  found  in  the  strata  ou 

their  wHIins  response  iu  the  coun- !  the  nnor  of  the  ore  had  beeorac  i  field  ^^ork  in  tbo  foothills !  .lauicy  River.  The  oil  itossibilitjou  of 

try’s  hour  of  need.  [too  low  grade  for  profitable  opera  ,  =  ^  ®  woiiiu  ,  .Alberta  during  1911.  the  Depart-  tbeso  siriielures  depend  largely  up 

The  posts  left  vacant  by  our  |  tlon  whilst  another  property,  which  (.qq  M  r®®"'  of  Mines  ,nnd  Rcsou.irs  ad-  <>n  whether  or  not  the  formation  con- 

young  men  who  have  donned  uni- i  had  been  Idle  for  several  years,  was  ®  eis  a  (i.ny  quota.  G.at  its  geologists  have  map-  taining  the  main  oil-producing  hori- 


agaiiist  116.:!  a  month  before.  1  ®''  ^'’®  P'’®'fo’i«  orop  .voar. 

£x  lx  1  1  xu  I  11-  '  rolals  follow  by  nrovlnres  with 

on  l  ecrmber  1  the  price  roiling ;  brackets:  Mani- 

on  goods  so  d  in  Canada  vvas  made  28.961.705  (39.526.6891  bus- 

effective  by  he  War  ime  Drkjs  and  ^els;  .v^askatehewan.  77.81  3,831 
Trade  Board.  In  October,  dealers:  lor  v-i>.  m  <<  cV-- 

II,  (  1  ab.  1  2a,s  I  1  I ;  Alberta,  44.56i,- 

liad  been  advised  that  their  top.Qyo  (Uj  977  3->s) 

selling  rates  after  December  1  could  •  “  ,..11,  ... _ • 

be  no  liighcr  than  those  charged  ^  c  c  ir  rut  1 
during  a  basic  jierlod  from  Beptem- !  railing-Vm  In 


her  1  lo  October  11.  and  It  is  be¬ 
lieved  the  celling  level  vvas  usiiall.v 
maintained  before  being  forced. 
Tills  Index  has  increased  11.9'^r 


Some  Falling-Off  In 
1  Industrial  Activity 

[  The  i»dex  of  industrial  activity 
compiled  by  the  <  anadian  Bank  of 
(onimercr  derlined  between  iiiid- 


orms  and  arc  now  serving  with  the  again  put  into  operation.  *’  ped  several  strurlttres  which  ap-  /on  of  Turner  A 

Navy.  Army,  and  Air  Force,  have  Several  of  the  leading  mining  ^“®  ®.'  production  in  pear  to  have  possibilities,  a;,  sour-  the  cores  of  the 

been  filled  to  a  great  extent  by  girls.  I  companies  In  the  province,  ho  went  ®f  26.0P0  barrels  pf  rpude  petroleum  in  commer-  of  this  forniatio 

Because  those  who  have  been  |  on  to  say.  have  undertaken  to  In-  daily  is  being  rescinded.  ,1.  f.  kravv-  quantities.  ’Pho  work  was  iin.  Mountain  .area  a 


metit  of  Mines  and  Rcsoii.  irN  ad-  on  whether  (ir  not  the  formation  con-  between  .August  1939  and  Dceem-  .N’cveniher  and  mid-December  from 
vises  that  it.s  geologists  have  map-  taining  the  main  oil-producing  hori-  >'-'11  ’rite  December  decrease  i6,S  to  161.  on  basis  I9::7  equals 

ped  sev  eral  struelures  which  ap-  /on  of  Turner  A  alley  is  present  in  " due  almost  entirely  to  a  decline  jofi.  while  the  pereentage  of  eur- 


’ial  quantities.  ’Pho  work  was  iin. 


of  this  formation  in 
Mountain  .area  are  n 


granted  leave  were  experienced  j  vest! gate  and  develop  other  dis-  K. 6. .  acting  chairman  of  the  dertaken  wiili  special  vcfcrcnce  to  conta.in  several  high] 


clerks  it  has  been  necessary  to  em-  tricts.  be  continued:  “Investigation  ‘"berta  Conservation  Board,  •’in-  steadily 


Ids.  Uiitcrops;*®  *''®  food  index  from  125.4  to;  rent  factory  capacity  utilized  f<'II 
It  the  Atarble  >-".5.  Ivggs,  meats  and  fresh  fruits  from  117  to  11.3.  the  Bank  points 
numerous  and  recorded  substantial  reductions ,  out  in  its  enrreut  Monthly  Coinmcr- 
lv  porous  Iipds  "diHe  moderate  increases  oeenrred  I  rial  la^ttcr.  The  letter  says: 


ploy  a  larger  number  of  inexpcrl-  into  the  numerous  occurrences  of  1  aud  from  now  on  respon  niamls  for  petroleum  products  .ind  Two  stnicturrs 


dc-  which  hold  residues  of  petroleum.,’"  butter  and  fresh  vegetables.  The  The  decilne 


5 :  only  other  change  for  December  I  I  partly  seasonal,  a.s  in  the  case  of 


cnccd  persons  to  do  the  same  val- 1  strategic  minerals  throughout  the|*>it"'’ty  f®'’  determining  prixdui  lion  m-jis  carried  out  in  ihc  Marble .  miles  in  lengili.  were  disclosed  in  "’3-’'  ^  decline  in  the  clothing  index  foodstuffs  and  clothing,  but  can 

umc  of  work.  This  volume  is  In*  |  province  has  been  carried  out  hy  j the  field  will  he  in  Hie  hands  ot  Mountain.  Dyson  Creek,  and  AVawa  Hie  we.storn  part  of  Hie  Dyson  from  129.0  to  119.9.  Remaining  also  he  partly  accounted  for  hv  the 

creasing  month  by  month,  keeping  various  sources.  Deposits  of  man-  Conservation  Board.  Phe  board  areas.  The  three  areas  Ih  outside  Crock  area.  Hie  more  westerly  of  group  indexes  were  unrhangod  an  eontraefion  of  supplies  for  civilian 
pace  with  rising  business  activity,  so  !  ganese,  tungsten,  tin  and  molyb-  "3®  advised  by  the  Oil  (on  Hie  Punier  Valley  field,  which  is  which  is  regarded  as  being  worthy  ;  follows :  f'lel  and  light  112.7,  rent  coiisnmption.  csr>ecially  in  the  aii- 

that  wc  have  had  to  increase  ourldcnuin  have  been  investigated  by  IroH^r  Hia.t  henceforth  it  w  ill  beou  j,,  the  foothills  and  which  is  of  testing.  Srvri.U  structures  of  |  111.7,  homo  funiishlngs  and  ser-  tomotivc.  iron  and  steel  and  elec- 

staff  to  7.672.  which  is  544  more  I  aevcral  mining  companies  as  well  as  j own  w  ith  production  in  the  field  j  the  source  of  most  of  Canada’s  out- ,  sufficient  tdze  and  closure  to  hr  '  Ices  117.9,  ami  tuisccllaurous  trical  trades.  The  increase  in  the 

than  at  tltc  outbreak  of  'var.  The  the  Department  of  Mines.  Funda-  *^0  ®®  *"3t  which  the  hoard  con.sid- 1  put  of  «  rude  petrolruin.  In  each  of  poicniiul  oil  fields  were  outlined  199.7.  oiitiuit  of  war  supplies  can  hardly 

now  staff,  whicb  has  been  added  on  mental  knowledge,  such  as  the  geo-  ®’’s  most  advantageous  from  the ;  the  area.s,  structures  regarded  as  in  the  A'  awa  area,  lying  hetwen  The  Dominion  Bureau  of  Stati.s-  yet  have  reached  a  point  to  countcr- 

a  tomporarj'  basis,  is  fitting  into  i  jogy  and  mode  of  concurrences  of  standpoint  on  the  one  h.-ind  of  con-  iipinc  worthy  of  testing  were  dis- '  .ra:;prr  and  Red  Dccr,  and  the  folds  Hes  index  number  of  living  costs  on  iialance  boHi  Hie  seasonal  and  the 

our  organization  splendidly.  |  these  minerals,  has  been  acrumu-  servation  and  on  the  other  of  Hic  c|,,,.;e,l  .,,.p  i,pijpved  to  have  cores  of  the  the  base  19:1.5-19,39  190,  ".advanced  |  incipient  warilme  decline  in  civil- 

!  canuol  paus  from  tills  subject  |  and  will  serve  as  a  basis  for  nea\y  >\arfime  demand  for  oil.  |  i),,.  i  vu'ii,  imt  from  flip  ;  ontl]  of  oil-boariiiK  limoutonr.  One  i;true-  from  IId.”)  cm  October  Ist  lo  MB.r>jiaTi  poods.  As  it  is.  the  December 

without  referring  to  the  officers  development  if  and  when  war  con-  The  Cousorvation  Board  and  one  such  stnictui-e.  known  as  the  turc.  several  miles  cast  r.f  the  on  November  1st.  This  index  has  Mndex  vvas  22^r  higher  tliau  the  year 


our  organization  splendidly. 


I  cannot  pass  from  this  subject  1  latcd  and  will  serve  as  a  basis  for  heavy  wartime  demand  for  oil. 
without  referring  to  the  officers  development  if  and  when  war  eon-  The  Cousorvation  Board  and 
and  staff  of  our  two  branches  in  ditions  require  production  of  these  "’ostern  oil  operator;,  arc  studying 


are  believed  to  have  cores  of  the  the  base  193.5-19,39  190,  .advanced  |  incipient  wartime  decline  in  elvil- 

iith  of  oil-bearing  liraei  lone.  One  stnic-  from  115.5  cm  October  1st  to  116.3  jian  goods.  .As  it  is.  Hie  December 

IS  the  turc.  several  miles  cast  of  the  on  November  1st.  This  index  has  i  index  vvas  22'^i- higher  tliau  theyear 


Loudon.  England.  They  have  con-  |  minerals.” 

tinned  to  serve  loyally  and  cffl-  - 

ciently  under  very  trying  itondi-  - 

tions.  Digger  r 

I  regret  exceedingly  to  report  w 

that  eight  of  our  young  men  have 
given  their  lives  iu  the  country’s 
service.  AA’e  extend  to  their  rela¬ 
tives  our  sincere  sympathy.  (Cent: 

BUSINESS  REACHES  RECORD  Eastern  St 

MOMEXTU-'I  General  M 


^  ^  .  w  I  aircrau.  lo  i\oorauyn 

Business  in  Canada  has  reached  a  I  1147.726  to  DeHavilland 

momentum  nev-er  before  expert- . 


_  petroleum  engiuccritig  expert,  lor 

Digger  rrogram  regulating  future  production  in  TTir- 

War  Production  "O'”  ’be  rccommenda- 

,  If  J  tion.s  of  Dr.  Brown,  whose  stud>  of 

LsetS  Underway  the  field  was  instigated  by  the 

- -  board  at  the  request  of  the  Oil  I’on- 

(Continued  from  Page  1)  (roller,  prove  satisfactory,  thev-vvii) 

Eastern  Steel  Products.  $98,502  to  be  adopted  m  present  or  modified 
General  Motors  of  Canada;  under  form,  and  placed  iii  effect  imnied!- 
alrcraft.  $317,429  to  Noorduyn  ately. 

Aviation,  $147,726  to  DeHavilland  I  -V 

Aircraft  of  Canada.  $35,277  to  j  The  conditioniug  plant  of  A'ermii- 


"  ^  .  ......  11  Mructure.  Know  n  as  Die  turc.  several  miles  cast  in  me  on  xovcniPcr  i.st.  1  tils  luclex  lias  i  index 

wesfcin  oil  operator;,  arc  sDid>  ing .  ,vgf;,fnr  Kidgc  .iiiticlinc,  wa.s  iiaccc]  Home  Brazeau  "ell  appears  In  have  I  viseji  15.1  per  cent  .since  .August,  before 
the  proposals  of  Dr.  George  1, ran-  ,  noriliwc.stwurds  ini.,  the  Marble  exeelleni  possihilitier*.  hut  the  wells  ' 

I  gOr  Blown.  Iniversitv  of  Michigan  .  yjnnntain  area  for.  an  appreiximate  would  he  from  6.900  to  9.990  feet’ 

petroleum  ongiucciitig  cxpcif.  foi  Idi.siaiicc  i,f  eight  inile.s,  Uvideneeof  deep,  ilepeiiding  iipdi  the  drilling  a*  w-a  • 

regulating  future  production  in  Tur-  ,.,,ioHier  pos.sibly  ravoiiialde  -trite- i  siirs  chosen.  I  ,21 1 1 M 11 1  ^  II  Himill 

ncr  A  alley.  If  Hie  recommeiida- '  _ _ _ _ w 

tion.s  of  Dr.  Brown,  whose  stud'  of  " 

S', federal  “Conscription”  Likely  To  Be 

troller.  prove  satisfactory,  thev-win  D6SI&[neCl  lOT  PraCtiCSl  RSSUltS  pth.is-No^vmiV-r  ■»  *  42s.'; 


Cunadiaii  Business  Index 


■  .  £  J  I  Airura.lL  ui  u.a-Daua.  foo.vi*  lu  iiif?  cuuaiuuuiuii  oi  '  ffiiiu- 

eneed  in  our  history  I  Fairchild  Aircraft.  $29,730  to  Fleet,  ion  Consoliifated  Oils  in  the  A  crmil- 

o  R».r,0U.„  c„«.tl„t  i»  liC'l 

iiuivtu  lu  uuoluv  „ia«  mcnce  operating  last  week-end. 

cmplovment  Is  practically  non-exlst-  On  the  other  side  of  the  picture.  1, _ _ _ 

ent.  ’Fhe  business  development  the  new  restrictions  being  Imposed  |  ‘J’  *' 

lias,  of  course,  placed  Increased  bur-  by  the  government  to  conserve  es- 1 ^ ’’biii  a  .ew  davs  l 


Federal  ^^Conscription”  Likely  To  Be 
Designed  for  Practical  Results 

Far-Reacliing  Changes  Looked  For,  But  Question  Is 
Whether  Government  Will  Go  “All  Out"  for  Military 
-Service — Mr.  King  Studies  National  Public  Opinion 


di'^ns  upon  your  bank.  The  work  ia-  sentlal  materials  for  expanding  war  | reported  that  .l  large  •"’  at  Hie 
volved  in  handling  War  Loans  and  production  is  having  an  unsettling  '  has  storage  for  .several  Hiou- 

AA’ar  Savings  applications  and  deliv-  affect  on  some  industries  and  eer- '  <  rude  01  .tu*  1.^ 

cries  is  very  cLsiderable  and  the  tain  lines  of  business.  already  approximately  halt  full  o 

tremendous  additional  number  of  Automobile  dealers  have  been  |  y®"  V'‘v'n  "'’1  ih .  ?i 

cheques  issued  by  the  Government  aslgned  the  responsibility  of  alloca- 1 

and  the  various  war  plants  adds  ting  the  6,000  cars  now  In  their  i  j®  have  placed  a  large  “rdqii  v'  itii 
f/A  fho  amniinf  nf  routine  hanHs  tn  hiiv^^ra  whose  ntirnoses  fori  refiner> ,  is  cxpectcu  to  uu  ciili 


further  to  the  amount  of  routine  hands  to  buyers  whose  purposes  for  »  is  cxpeciei  lo  .,1  aiu 

work  in  the  branches.  This  all  using  cars  are  considered  most  es-  '"e  first  oil  produced 

means  increased  staff.  Furthermore,  sentlal.  At  the  same  time,  dealers  .  t  fr,  ,  ,  ,  ,  . 

higher  living  costs  have  brought  who  had  been  buying  used  ears  at  '  "  v,  ■  v'  ' 

about  higher  salaries  and  war  bon-  premium  prices,  in  anticipation  of  'o'’9ted  noi’^b  ®f 

uses.  Lower  yields  on  Government  continuing  in  business  as  dealers  in  most  northerlv  Turner  alle 

.securities  and  increased  costs  make  used  cars  at  a  profit,  have  received  produc®’’-  'n  the  North  Extension. 

for  lower  earnings.  On  the  other  a  setback  iu  the  government  order  " ‘ 

hand,  such  operating  economies  as  that  used  car  prices  are  to  be  .d.  feet  in  the  .ladison  and 


!  week.  232  feet  in  the  Madison  and 


are  possible  are  being  effected  and  frozen,  at  price  levels  prevailing  In  below  the  upppi-  P®’’®"'''  go"®- 

if  the  volume  of  business  continues  the  base  period  Bept.  15  to  October  contact  was  made  at  ..Uo 

to  rise,  as  I  anticipate  it  will,  we  n.  H-.  "’’t  1  a  .  inch  easing  .set  at  ,.- 

^.or,  innv  fftr-a-ard  to  reasonably  I  The  rest rie.t Ion >;  on  manufacture  ,  f®®^  *'®  "P!'®r  pot  ii;,  -.on. 


can  look  forward  to  reasonably  The  restrictions  on  manufacture  .  feet  and  Hie  tipi>er  poroi].,  z.ine 
satisfactory  results  during  1942.  of  rubber  goods  for  non-essential  t®Pped  at  im.' 

A’ou  will.  I  know,  agree  with  me  purposes  Is  causing  necessity  of  far-  .  .  , 

that  the  outstandlug  thing  at  the  reaching  adjustments  in  operation  I"  1'"®  "’’'I'  r®Hcy  foreeast 

moment.  and  the  one  to  which  we  of  Canadian  rubber  companies.  In  rectors  at  annual  meeting  n  few 
must  subordinate  all  else,  is  the  some  cases,  new'  men  had  been  weeks  ago  when  it  wa.*;  said  laHtic 
winning  of  the  W'ar.  Those  of  us  taken  on  for  war  work,  and  the  Petroleums.  Limited,  earnings  liad 
who  cannot  don  uniform  must  tight  older  employees  kept  on  at  regular  reached  the  stage  at  wliieli  paniH- 
in  other  ways;  wc  must  all  work  civilian  goods  lines.  It  tlie  older  pation  in  more  ditcrslfied  dexelop- 
with  a  new'  and  greater  urge  —  In  men  are  to  be  retained,  fhe  com-  ments  was  warranted,  the  president 
the  mill,  the  mine,  the  forest,  the  panies  must  now  train  them  for  war  a."d  managing  dtreetor  Noitnan 
factory.  Hie  business  bouse,  the  work,  and  let  the  trained  men.  that  AATiittall.  states  that  Hk-  <  0111  pan' 
bank  To  help  marshal  tliis  nation’s  had  ben  brought  in  for  war  work,  has  added  to  its  interest;;  in  Hie 
utmost  resource,  those  who  cannot  go.  three  Drillers  A  Prodiieer.H  Ltd 

fight  In  other  ways  must  ever  be  1,1  both  the  automobile  and  rub-  w*ells  noxv  drilling  in  1  timer  A  al¬ 

ready  to  pay.  to  give,  fo  lend  to  Hie  ber  manufacturing  industries  the  ley  and  ha.s  taken  moderate  partt- 
Hrait  of  our  country’s  need.  And  almost  complete  switch-over  to  low’-  cipatlon  in  two  tests  of  nut.side 
in  all  this  massing  for  the  struggle  profit-margin  war  work  from  the ,  sf ructure.s  where  drilling  is  in  pro- 

in  which  survival  itself  is  the  stake,  normally  profitable  civilian  goods ,  gress  and  eompletion  of  the  tests 

The  Royal  Bank  of  Canada  will  be  1  lines  Is  likely  to  have  effect  on  j  assured. 


(Continued  from  Page  1)  | 

As  rani  betore,  (he  prospect  of  sitting  around  England  month  after  j 
j  month  IS  not  a  mu ,c  enticing  recrtiiting  campaign.  I 

But  undbubtedi'’  there  are  .a  great  many  people  who  think  as  Mr. 

'  Meighen  thinks,  .and  no  country  can  ignore  the  sentimeuts.  of  any  large 
;  j  bod'-.  . 

Bumming  up  all  Hicse  demands  for  conscription,  it  mutt  be  stressed  i 
;  that  the  general  effect  has  been  good.  It  has  stirred  Mr,  King  into  action.  | 

Perhaps  this  is  au  unfair  way  of  putting  it  The  piemicr  wants  to  do  j 

what  most  of  the  people  want  him  to  do.  and  not  merely  be  “stooge’'  [ 
for  a  local  and  impressive  minority.  He  knows  he  has  a  mandate  from  1 
the  peopif  of  every  province,  ,aurl  what  they  arc  thinking  in  Kindersley  | 
and  Kamlooiirr  and  Kamouraska  is  just  .ar,  important  to  him  as  what  a  j 
hand-picked  group  of  representative,  Canadians  nia.'  say.  He  Kno'vs  now-  I 
that  Canada  expeefe  tomethihg  more  of  him.  He  know-f.  just  exactly  how  1 
far  this  Domluton  expects  him  to  go  That  far  .md  no  further  "  ill  he  so  ’  I 
¥  ¥  V-  ! 

As  a  sort  of  Po..  the  reader’s  attention  ts  called  to  one  w  riter  who  | 
indicated  th-at  a  referendum  oil  conscription  might  fail,  because  there  j 
;  were  ,«o  manv  people  'uninformed  '  in  this  country  about  things.  They 
i  inferred  that  the  fran'diise  should  not  he  permitted  to  people  who  would  I 
'-ote  .against  conseripTion,  bee.aii.sc  they  .are  not  “informed.'’  Those  who  | 
vote  for  it  riaturall'-  ""iild  be  “informed."  Here  indeed  you  bate  Hie  | 
ad'or-ates  of  an  .ill-'Uii  "ar  for  demorraey  adopting  one  of  the  weapons  1 
of  the  pneiTi'  I’erh.,]''  it  is  all  right  to  fight  fhe  deyi!  with  fire.  Rut  it 
would  be  (-'Urious  In  Know  how  it  i.s  that  those  in  places  more  remote  | 
from  downtown  Toronto  and  Alontreal  would  bp  "iininforraerl  ”  and  how- 
one  manages  to  get  “informed”  hv  hanging  around  .s!t.  .lamc.s  slreei  or 
Bay  afreet,  ,Sj-.  Catlierine  or  Tnnge  street.-,  [1  would  be  interesting  top 
I  to  Know  who  decides  who  is  “informed"  and  who  would  be  Hie  infor 
I  nier:;.  This  .sort  of  .'ir'/ument  boils  itself  down  to  this:  “AVe  favor  eon 
I  seripDon,  and  aii'bodj  who  doesn’t  is  a  dub  and  should  lose  his  vote.”  1 
!  AVell,  it  is  this  writer',  opinion  that.  eonseripHon  should  romc  and  ts  I 
I  coining  ati  Hie  maioriiv  of  the  people  show  that  Ihev  want.  it. 

¥  ¥  ¥  ! 

A'  riting  ‘'roin  Prinre  Ruppi-I.  a  reader  nf  The  Financial  Times  is 
I  quite  .steamed  up  over  memhers  of  parliament  seeking  to  show  in  their  j 
i  itie.ome  fax  rciuriis  per.son.el  expenses  in  Olinwa  to  be  dednetible  ex  1 
;  pense  from  their  gross  income.  Tiien  he  adds  as  a  port  of  sting  in  the  ■ 
mil.  by  way  of  a  P.S.V  “A’on  lose  no  opportunity  to  put  labour  on  (he  ‘ 


FfMANClAL— D  B  5- 

F^ank  Debits — NoAeniV’®r 

t 

104* 

*  42^.903.803 

4140 

4.640.000.000 

Change 

4“  *12.4 

Tp»a)-  -  I  I  ^fonths 

i 

33,^36.410.01  i 

3  1.229.1:6.002 

1  3  0 

Chartered  Banks — N’ov#*iriber  30th 
r>eniand  Depoeitfc  . . 

.  .  .  F 

I.lfl0.:30.3  78 

062.402.3i<? 

22  b 

•‘*d'-ing«  n»po«itjk  . 

...  3 

1  1 

1. 878. 471 

(1  8 

Current  L.oans  . 

...  i 

I.i:8,b2'>.’')i 

10.’  1,7  76.257 

4- 

Id  > 

EXTERNAL  1 R  ADL— D.B.S.— 

Total  Imports --November 

% 

I  3  4.1'’0,np0 

162,284.000 

31  I 

Domestic  Exports  —November 

F 

IbZ-H'-Ono 

1  1  7.432.000 

-T- 

38  3 

Foreign  Exports — November 

.  .  F 

l.»>43.3t3 

03  1 .970 

72  6 

Total  Trade 

$ 

260.1  In 

280.687.838 

‘r 

3'.l 

Balance  of  Tr«®Je  —  November 

I  \ports  — F  Irven  Months  .  .  . 

.  ,  1 

.  . 

20.888.1  12 
1.470,530.61  > 

-i  I6.120.4n4 
1.08  1.3  33.52  1 

»b  (1 

Imports — Eleven  Montlia 

1; 

1.422.003.43  4 

070.648.336 

-i- 

35  0 

Balance  of  T  rade . 

.  .  .  F 

lb'. 457,178 

1  I4,8:’8.6«') 

-i- 

35  0 

BUSINESS  CONDITIONS— D  n  s. 

Ten  ^1onths — 

National  Income  (Tentative  Compifa 
lipii)  Fir«t  10  Months.  .  .$000 

4.333.000 

3. •738  090 

•f 

10  } 

General  Economic  Situation — 

Index  of  Physical  \  oIume  of  Bu 
5‘"ptember  30  .  .  .  I03>.9 

»ine«s 

'-*100 

133  8 

I  1?  5 

+ 

1;  d 

Index  of  Industrial  Production 
September  30  .  ,  1033  0 

=  101 

I  47  4 

no  6 

■f 

1?  0 

Prod'ictinn  and  General  Business — 
.Mineral  Prod  Sept  10  193'  0=100 

Gold  Receipts  —  9  Months  f’lneOrs 
Silver  Shipments — 9  .Months  Fine  Ots 
Coal  F’rodnrt.ion  Tons 

ManufacturinR  Produriion.  I9*5-9=t00 
Flour  Prod'ictton  iFirst  Ii  Mos.lBbls 
.Sugar  Manufactured — M  '(os  .  Lbs 


130  ; 
’  S20.6O3 
I  3,9/9.090 
14  '35.3IS 
148  1 
18  894, P08 
LOOT. 718. 073 


126  2 
’.662,991 
16.199,168 
I  4  0  I  7.44' 
I  30  9 
I  5.1  78  789 
9 '1.2 4  1. 6" 


Cattle  Slaughtenncs  — 

■'3  Months,  b-o 

l.2'80’' 

1.1  82.876 

6  3 

Hog 

Slaughterings — 0 

Months  No 

4  106, '3b 

3.463.714 

■4- 

?l  2 

Ciga 

reltes  released 

No 

7.107.786.048 

6,310,136.641 

4 

1  2  6 

Ciga 

Ts  released 

.  -  .  No 

1':. '464, 614 

13  1, '82,041 

4- 

1  5  5 

he.r  Pools  6t  Sho'“s 

iTi 

rst  10  Mos.  1 

Pairs 

2<3.'>00.or»(5 

1  7.200.(^00 

4- 

212 

Raw 

Colton  (tonsumpti 

lOn- 

-10  M..  Lh. 

16', 600. 000 

1  38.900.060 

4 

4  2 

New 

spnnt  Production- 

-1  1 

Mos,  .  I  ons 

3.1  73.042 

3.  163.90a 

— 

1  3 

Lea* 

her  Boot^  &  Shoes 

(Fi 

Lfst  8  .Mos  ) 

Pair* 

18,404.55  1 

1', 239. 075 

4 

20  8 

Raw 

Cotton  Consumption— 

-;7  M  ,  Lbs 

1  47, 240. 876 

142.218.910 

4 

3  3 

Exports  cf  Planks 

an 

d  Boards. 

0  Months  . 

.M  fi. 

1 .726.8  t  3 

1.788,363 

_ 

3  4 

.Siral 

|p£jo»  Production 

. Long  Ton 

)  .67  1  .900 

1,649.639 

4 

1  9  s 

P'3 

Iron  Production 

.Long  Ton 

1.082.222 

948.841 

14.0 

Automobile  Produclic 

JO. 

Cars  and 

Trucks  11  Months 

.  ,  No 

250,1  1  8 

109.620 

4. 

23  3 

pair. 

sleum  Imports — 0 

Mo, 

1  000  Gala. 

1.203.964 

1.060.535 

1 35 

C  rud 

e  Rubber  Imports 

—  0 

Mos..  Lbs. 

1  27.255.620 

68.083.514 

86  9 

C  r*n( 

rarts  Awarded— 1 

0  Months .  .  $ 

3  7  4. 881. 400 

320.091.500 

4 

13  9 

Htniding  Hermits.  38  Mum 

icipahties .  $ 

75.80  1 .30  1 

81.324.032 

6  8 

l>■cln. 

r  Pow.  Output,  1  1 

M 

.  OOOW’w  b 

30. 224, '60 

27, 49'. 907 

■1 

9  9 

INTt.R’SAL  7RARF.— DB.s 
""holeaale  Sales^ — -Nov. 
Retail  Sales — October 


I  93'. 9  100 

,  193'  9=  too 
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found  loyally  doing  Its  full  part  —  |  earnings 
the  patriotic  part  that  a  strong ;  — 

hank  in  a  strong  system  can  con- ; 
tribute  to  the  nation’s  strength  for  j  ^ 

the  'ictory  that  must,  and  w'lll.  j  Ml 

c'entually  be  won.  j 


f("Feo.  '  rir.-d  of  all.  The  Financial  Times  does  not  “ride"  labour.  However, 

In  addition  to  this,  revenues  are  neither  does  it  endorse  all  done  in  the  name  of  labour,  an'  more  than 
such  that  the  company  eontiniies  (o  p  fjops  .-/H  qone  m  the  name  of  capital,  or  Li'pcrnlism.  or  Conrervatism. 


N«w«nnn$  MilU  ,  t®""®®  *9®  amount  ot  Its  outstano- 

liew»prini  iTiius  debentures,  the  total  no'v  stand- 

HacI  Good  Record  I  ing  at  $143,099  compared  with  $1.50,- 
F^s.  1  Mrttifk  ;  509  at  September  39.  1941. 

Lor  Last  IVIontn  has  taken  2,34®,-  net 


reduce  the  amount  of  its  ouiPtand-  or  KepubliranisiTi,  '*r  * '<itholicisiii 


Alberta  Crude  OU  Output  :  irom  p.r.  n  j  “‘Srf  ren;.”' 

Sho'Vl^S  Gsin  For  November'  production  averaged  <».3  ■«  of  cap  addition  to  gross  and  net  deferred 
e  1  cl  nroduHion  in '  fthiptuents  a'’®raged  h®ld  already  in  (hese 

Calgar2’.— Crude  oil  production  in|7g  7e«,  Mclls 

Alberta  during  November  amounted  |  nq  exports  from  Scandinavia  ,  '  -f,  .y.  y. 

to  815.087  barrels,  of  27.170  barrels  j,avc  been  reported  since  August'  p  ,he  third  vear  in  sucression 
daTly.-  This  was  an  increase  of  449  |  jast  while  the  United  States  Import-  j  caTgary\-  Edmonton  Corp.  in  1911 
barrels  daily  over  October,  1941.  but  I  gd  no  newsprint  from  Europe  dur- 1  j,  .  e^ii  .510  to  sharehold- 

.7  decrease  of  1.170  barrels  dally  un- j  the  months  of  July.  August  or  ih"/  annual  rate  0^  ten 

der  November  1940  i  September.  For  first  9  months  of ,  ,hare.  Incorporated  12 

Crude  petroleum  stocks  in  Alberta  ^  i94i_  up  to  end  of  September  only  j  ago  this  organization  has  cx- 

as  of  Dec.  1.  1911.  amounted  }o  0,865  tons  were  imported  into  the  :  o,ose  to  .«i99iifioo  -ros--  on 

wi  !  development  work  in' that  period. 

350  barrels  over  Nov.  1.  1941.  but ;  pared  with  31,815  tons  Imported!  ,  revenues  h.ave  been  Mich  that 

a  decrease  of  152.450  barrels  as  j  for  first  9  months  of  1940  and  24  7.- ‘  p.,;,.e,han  $1  000  990  spen't  on  de 

compared  "’ith  Dec.  1.  1940.  1  492  tons  for  corresponding  period r,mpnt  ha*  been  na:.i  tn  diare- 


a  aeciea^c-  ui  ium-iuv  ua..*.-  l  lor  iirsi  a  monins  or  i D 8 v  ana  . 8 . .-  ,han  $1,000,900  spent  on  de  i 

compared  w’lth  Dec.  l.  1940.  1492  tons  for  corresponding  Period  has  been  paid  to  share- 

Revenue  from  November  sales  o  ;  1929.  i  holders  in  dividends  Distribution:;, 

crude  oil  and  from  production  of:  -  ,  initiated  in  Mav  ri35  and  in- 1 

L.LVDINGS  IN  -M.VfilTDIES  [eluding  10  cents  per  ■share  paid  in 

$1,^95,093  ®’  "  I  Halifax.  —  During  November,  the;  1941.  the  corporation  lia^  jiaid  a 

crease  of  .laiiv  month  for  w  hich  reports  have  total  of  48  rents  per  tliare.  aiuouiii- 1 

1941.  and  at.  increase  iBstied.  fish  landings  in  East- :  ing  to  $1.1.59.248, 

oxer  NO'cmbei .  1.  10.  To  al  1  .  Tanada  amounted  to  25.795.200  Produeiion  ef  own°d  and  arsoH 

tio  ^q'th  *0  :  Pound-S  valued  at  $658,628.  In  No-jated  rompanies  ..f  Anglo-i  anndiai 

compared  " j  vemher.  the  loadings  totalled  20.-  Oils  Co.  in  Dercniber  aggregate’: 
bame  period  ®L  717,100  pounds  valued  at  $384,640,  |  $107,469,  an  inere.ase  of  $4,836  over 


ing  debentures,  the  total  no^Y  stand-  Then  saoie  Prince  Rupert  r\pprt-— you’d  thinlv  good  halibut 

ing  at  $143,099  compared  with  $1.50,- 1  would  do  better  for  a  man  uian  that— w  ants  3  he  Financial  Time.s  to 
500  at  September  30.  1941.  t.ake  a  crack  at  the.=e  M.P's.  First,  there  k.  a  sort  of  inference  that 

Pacific  Petes  has  taken  2.312®.-  net  receiving  pay  for  being  a  member  ol  parliament  isn't  quite  right,  AA’ell. 
interest  iu  each  of  the  Drillers  and  the  democratic  si  stem  is  to  pay  raemher.s.  if  he  sees  anything  better 
Producers  wells.  This  "’iH  he  m  that  Mussolini  or  Hiro'.uto  or  IliUer  has,  he  d  better  speak  up  In  other 
addition  to  gross  and  net  deferred  words,  it  is  parf  of  the  parliamentary  <vstem  that  members;  he  elected 
royalties  held  alreadv-  in  these,  and  paid  Now-  that  is  that,  the  man  from  Prinep  Rupert  to  the  contrary 
wells.  The  next  i.iLng  lie  rlaimr-  is  that  Hie  members  do  no:  give  “adequate 

¥  ¥  ¥  return.'  Lurking  at  the  back  of  his  min.1.  no  doubt,  is  the  idea  that 

For  the  third  year  in  suceesston  these  M  P.'s  get  $4,000  pretty  easily.  Maybe  so.  but  I  am  not  so  sure 
Calgary  &-  Edmonton  Corp  in  1941  ;  ('Ottawa  is  not  Prinre  liupert.  nor  Kitwanga,  nor  Terrace,  nor  Ocean 
distributed  $241,-510  to  sharehold-  Fall?.  AA'hat  may  look  like  big  money  in  the  lee  of  the  halibut  cold  stor 
ers.  or  at  the  aunual  rate  of  ten  age  plant  may  seen  S'unething  much  le.ss  on  Parliament  Hill.  I  am  not 
cents  per  share.  Incorporated  12  now  arguing  that  $4,099  is  not  a  lot  of  nionev  to  some  people — most 
years  ago  this  organization  has  ox- ,  people — but  there  are  other  things  to  consider.  .Members  of  parliament 
pended  close  to  $1,000,900  gros--.  on  are  put  »o  a  b’t  of  e:<pense  at  Ottawa.  I  have  known  a  man  who  had  to 

development  work  in  that  period.  giv®  a  lunciieon  to  40  high  school  children.  I  liavc  teen  men.  night  after 

Net  revenues  have  been  such  that  night,  treating  constituents.  They  did  not  dare  let  their  acquaintances, 
more  than  $1,000,900  spent  on  de  i  ®r  often  strangers,  from  back  home,  pay.  AA'ithout  giving  verse  and 
velopmeut  has  been  pa;d  to  share-  chapter,  w  ithout  multiplying  the  instances.  I  can  say  that  no  M.F.  "makes 
holders  in  dividends  Distribution;;  any  thing  ’  out  of  h:-s  indemnity,  and  usually  leaves  parliament  a  poorer 
were  initiated  in  May.  1935.  ami  in- ^  mti"  Hian  w  hen  he  got  there.  I  ran  look  dow  n  any  day  from  the  Press 
eluding  10  cents  per  share  paid  in  (iallery  and  .sen  men  whom  Ottawa  lias  impoverished,  and  who  were 

1941.  the  corporation  lia^  paid  a  well-tn-dn  wlien  fir.'t  Hiey  made  their  bow  tu  Air.  Speaker  There  are 

total'  of  48  rents  p/r  tliare.  ainoiint- 1  "  f®\v  AI.P.’s  mainly  (  '.('.F'.  and  Social  Credit  members,  w  ho  live  almost 
ing  to  .81  159  248  "  '  exrlusivelv  mi  their  .salaries,  and  who  treat  nobod'  and  spend  nothing. 

Produeiion 'of  owned  and  ar-soH-  Hiii  Grits  and  lories  alike  find  Hieir  salary  goes  j.retty  fast 
ate.:  companies  of  Anglo.i  anadiai  '  "®'  ■‘■tL'inc  Hiai  Hie  memhers  of  parliament  should  he  allowed 

Oils  Co  in  Deecniber  aggregatot’  income  tax  deduction,  and  I  am  not  saying  they  should  not.  But  ob- 
$197  469  an  inere.ase  of  $4  836  o'  er  i  '’’ously,  Hiey  deserv,p  better  treatment,  and  greater  con.8ideration,  than 
'  I  Oiore  who  think  like  the  man  from  Prince  Rupert 


Building  Permits .  . .  $ 

I  2.90  1,7  3  7 

8,466  440 
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50.2 

GRAIN  -STATISTIC.S  -BUSHF:LS— D.B  5. 

W^heat  in  Store — lanuarA  7 . 

502.4". 470 

494.076.473 

4- 

!  7 

Other  Crains  . . 

28.707.287 

22,440,848 

4 

27  9 

Export  Clearances  — 

't’eek  to  lanuarv  ’  . 

2.845.407 

9|  1.163 

4212  ■3 

Total  Since  .August  1  . . 

61,289,367 

'8,687.7" 
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EMPLOYMENT — 0  months,  average 
unadjusted  — 

General  Index  1926««10O 

147  2 

1  19  5 

4 

25.2 

Manufacturing 

162  2 

127  0 

4 

27.7 

Logging 

1  78.8 

140  0 

4 

27.7 

Mining  , . 

174  2 

166  8 

4 

4  4 

Construction 

1  19  2 

82  4 

4 

44  7 

Trade  .  . . . .  • 

154  1 

1  40  5 

4 

9  7 

TRANSPORTATION— D  B  S. 
Carloadings  — 


Rullwav  Circ««  L«fnmgs  lo  lanunry  7  — 
Cross  Revenue.  C.N.R  (Can  Lines)  $ 
Gross  RpA-enue.  CPR  — to  jan  7.  $ 

C  '^'.R  — ^X>ek  to  Januarv  7  $ 

CPR  — eek  to  January  7  .  .  i 

RAILAX'AY  LARNINCS— C  N  R  — 

Month  of  N'oven-tber  - 

Operating  Revenu-s  . 

Ope.raUns  Exp'^nses  . 


M'eek  to  Jan  3 
40.3*>: 
to  Ian.  ' 
4®.3^» 
P41 

5. >74.000 
3.766.000 
'.t  70.000 
3.766,000 
f94I 
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M’eek  ago  ^’ear  ago 
43.013  43.136 

>'ear  ago  J  veara  ago 
43.136  38,836 

]040 

4.423.000  4.  17  I 

3.140.000  4-  10.0 

4,423.000  4-  17.1% 

3.140.000  4-  19.9 

1040  Chance 


Net  Revenue 
eleven  Montht— 

Operating  Re^'enues 
Operating  Expenses 

‘'>t  Revenue  .  .  . 
C  P  R. — Novembei- 
(jrofss  F  arning.s  .  . 

M’orking  Expenses 

Wt  ranimK** 

Eleven  Montha— 
Groes  f  rtrnings 

X^orking  I  xpensas 


Net  Larning»  ... 

D.B.9 —Dominion  Bureau  of  Statiatica. 


.  .  27.292,966 

-  21,5  73.130 

22.389,448 

16,865.224 

4  4.903,518 
-f  4.707,612 

-  5.719.83b 

5.524,224 

4  195.612 

-  276,365.487 

223.790.418 

452.575.069 

_  216.017.596 

185,056,557 

410.961,040 

....  60.347,891 

38,733,861 

4  21.614,029 

_  20.207,692 

15.889.426 

-1  4.318,266 

....  15,006,465 

10,816.808 

-1  4.189.657 

-  '.70  1,22  7 

5,072.618 

4  128.609 

..  .  2no.24l.8»8 

1  54. 629.2  1(1 

-i  4'  612.608 

....  I'9. 3  75.0'’ 

123.795.908 

4  3','79,0'4 

40.866,786 

30,833.2)2 

4-  10.0)5, "4 
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f tnajiriaJ  flaws 


loans  will  have  to  be  repaid  with  interest  out  of  fu¬ 
ture  taxation;  and  so,  as  Mr.  Leman  tersely  puts  it: 
"Sooner  or  later,  the  cost  of  war  must  be  paid  for  in 
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.  Another  Disallowance  in  Alberta 

ANOTHEK  of  the  “Acts  of  repudialiori”  of  the  Aber- 
harl-dominatei!  Alborla  legi.slature  has  been  declared 
nltta  rircs.  The  Alberta  Supreme  court  thus  rules  in 
regard  to  the  Orderly  Payment  of  Lands  Debt  Act  ■  of  job  lie  had  married,  and  has  ,  a  good  share  of  their  liberties  into 

passed  only  last  year.' The  Act  was  held  to  be  beyond  the  first  payment  on  a  home.  the  sovernmenfs  _lap.^  . . . 

the  legislative  competence  of  the  Provincial  Legisla¬ 
ture  because  it  conflicts  with  federal  statutes. 


25  YEARS  AGO 


1  rom  the  Files  of  The  Financial  Times 


IN  OUIi  SHOP  the  other  day  1 1  tion  where  the  American  people, 
stofiped  to  talk  with  a  recently  |  despairing  of  any  other  solution, 
hired  young  man.  On  the  strength  J  would  throw  all  their  problems  and 


“How  do  voii  like  your  work?”  1 1  f  believe  we  can  do  better  than 
!  asked.  '  that.  I  am  convinced  that  Anierl- 

..p'  ,,,  .,  _  .  cans  aro  better  suited  to  private 

Since  193G  the  Alberta  government  has  sponsored  fpH _  “^  hat  ani”l,  I  than  to  the  public  pay* 

inumcrou.s  Acts  designed  to  allow  debtors  to  legally  and  all  of  us  fellows  working  on  ' 


,  ,  .  _  ,  ,  ■  ,  r  ,  ,  1  .1  I  went  to  work  when  I  was  12. 

evade  their  obligations.  These  measures  have  been  m  defense,  going  to  do  when  the  emer- |  years  since  that  time 

keeping  with  other  Acts  under  which  the  Province  ^  .=?e'3<’y  is  over?”  j  j  ggen  almost  every  branch 

its.'If  has  repudiated,  and  continues  to  repudiate,  its  ,  Multiply  that  man  by  several  j  of  our  Free  Enterprise  System;  re- 
obligations  in  regard  to  outstanding  provincial  bond  have  a  new  Job  search,  invention,  manufacture, 

,,  .  ,  ,  I  u*  a;-  bfeadier  job,  or  a  raise  ht cau.,e ,  geujog  ^nd  distribution.  I  know 

Lssues.  kour  Acts  protecting  debtors  have  been  dis- ,  of  the  defense  program,  and  you  there  are  flaws  In  that  system.  Hut 
allowed  since  1937  by  the  Dominion  government  and  |  realize  the  implications  of  the  pres-  at  its  best  It  provides  the  highest 


do  a  belter  job,  and  regain  the 
confidence  of  the  people. 

Now  is  the  time  for  private  enter¬ 
prise  to  show  initiative,  foresight. 


Kerr  Lake's  ne.\t  dividend  which 
has  been  declared  payable  on  March 
15,  will  bring  the  company's  total 
dividend  disbursement  to  f6,720,- 
000. 


The  annual  report  of  Southern 
Canada  I’ower  showed  gross  earu- 

_ ,,  _  I  'ngs  in  the  twelve  months  ending 

cooperation,  social  responsibilitj. ,  |  oq  tokj  of  $148,429 

self-disclpllne,  long-range  planning, ,  against  $120,377  in  1915,  an  in- 
on  a  scale  undreamed  of  before.  !  crease  of  $28,052  or  23':c.  Net 
We  must  lay  out  a  blueprint  of;  earnings  were  $81,528,  comparing 
how  wo  Tvlll  meet  the  postwar  j  "’ith  $01, .536,  an  increase  of  $19,- 
crisls,  and  map  not  merely  our  own  1 


LONDON.  ENG 
Hcprrsentatii 


obliRations  but  the  government 
action  we  are  prepared  to  support. 

I  am  not  thinking  of  rivalry  or 
conflict  with  government  but  of  a  | 
new  arni-ln-arm  concord  free  from  ; 
the  old  confused  suspicion.  I 

I  propose  that  wo  hold  this  win-| 
American  ! 
aw  i 


Devotf'd  to  the  interrsta  of  fhr  itirrftfiito  public  in  the 
belief  that  the  rotifklrncc  of  capital  i,'?  essential  to  the 
stabilitii  of  finance,  thi  jirospeiitit  of  industrri  and  the 
devcloptncnt  of  our  r<so}(rcrs. 


•Tames  Carruthers  has  a  genius  for 
writing  $100,000  cheriiios.  This  is 
the  amount  of  his  subscription  to 
the  Hritisli  Victory  War  Loan.  His 
subscriptions  to  the  Canadian  war 
issues  ran  to  similar  amounts,  it  will 
be  recalled,  and.  he  also  gave  a 
personal  gift  of  $100,000  to  Can¬ 
ada's  war  cliest  early  in  the  year. 


MONTUEAL.  EHIDAY.  JANU.VKY  10.  1912 


The  need  for  a  measure  of  relief  for  unfortunate 
deblor.s,  who  have  suffered  because  of  crop  failure  or 
other  events  bcyoiul  their  control,  has  been  recog¬ 
nized.  And  provision  has  been  made  for  such  cases 


I  am  deeply  ini- !  ggypi-nment  or  political  organiza- 


more  each  wet'k 

pressed  by  our  responsibility  io.jjQfjg  jq  develop  such  gifts. 
theSe  people,  and  c)[  industry's  re- 

spoiisibility  to  iliese  m.iiions.  What,  Government  machinery  and  its  ^ 
will  happen  to  our  country  unless  |  polilico-biireaucrafic  citar- I  f*' 


Capital  Must  Lock  Ahead 

A  LETTEH  FROM  .'i  subscriber  of  The  Finanrial 
Times,  which  is  reproduced  on  the  opposite  page,  is  in 
dicative  of  the  opinions  of  many  other  inve.tor.s  in 
Canada  today  and  poses  a  problem  to  which  com¬ 
pany  managenit  ni.  with  an  eye  to  post-war  p.o'olcme, 
should  be  giving  v''ty  ;-eviou.3  consideration. 

The  writer  ot  the  ;  'ter  takes  r.o  cognizance,  of 
coitrse,  ot  the  fac'  tr.at,  during  the  past  JO  or  15  years, 
manj-  proni.n.  ..l  corporations  win 'h  have  realized  the 
valie  of  sharehold.fr  and  public  goodwill,  have  been 
following  a  policy  of  providing  periodical  and  more  or 
less  full  information  regarding  op.'rating  developments 
and  other  pioblcm.s  ami  making  their  annual  financial 


by  the  Federal  government  in  co-operation  with  the  we  plan,  while  vc  have  lime,  for  discourage  individual  effort, 

mortgage  loaning  institutions  and  other  creditors,  a  new,  better  postwar  system |  their  own  protection  even  the 
These  arrangements  have  been  acceptable  to  the  other 


Peace  will  brina  ti  crisis  more ,  qj-  ju  government  bureaus 


prairie  provinces,  but  Premier  Aberhart  has  jicrsistod  .  p^^p^ 
in  going  his  own  way,  declaring  that  Social  Credit  is 
the  cure  for  all  economic  and  financial  ills. 

During  these  several  years  the  credit  of  Alberta 
has  suffered  severely.  Little  or  no  capital  is  available 
for  loan:5  for  the  construction  of  home.s  or  for  other 
piirpo.'cs.  This  i.s  a  situation  for  which  Mr.  Abcrhart 
and  his  group  must  accept  responsibility,  despite  tlie 
good  record  of  his  government  in  departmental  admin- 
ministration.  And  still,  despite  this  experience,  Mr. 
Abcrhart,  as  head  of  the  Monetary  Reform  Movement, 
evidently  proposes  to  try  out  his  vague  and  patently 
unworkable  ideas  on  a  national  scale— and  this  at  a 


complex,  more  subtle  and  possibly 
cruel  tban  tear  itself.  The 
Free  Enterpris.-  Ststem  will  faeel 
the  greatest  challenge  in  its  history,  j 
If  it  fails  to  meet  that  challenge, 
successfully,  we  shall  move  toward 


must  condone  red  tape,  routine  and 
rules  of  procedure.  I’lay  safe  — 
pass  the  buck — wait  for  seniority. 
Habit  replaces  imagination,  leth¬ 
argy  creeps  in. 

Business  cannot  succeed  under 


A  new  high  record  was  establish¬ 
ed  by  the  Canada  Life  in  the  busi- 
o”’’  j  ness  transacted  during  the  past  year, 
people.  This  Congress  should  in- j  as  was  abundantly  attested  by  the 
elude  representatives  of  Industry,  i  figures  submitted  to  the  sharehold- 
agriculture,  labor,  financo  and  com- |  ers  at  tlu^  annual  meeting  lately, 
merce,  engineering  and  manage- '  'evi^-ed  total- 

Ifs  mirnose  would  be  to  I'M  •1*20,;, 24 ,04  4 .  the  largest  amount 
I  ,  ,,  ,  Its  11  i|  .  .  ever  sliown  on  the  company's  hooks. 

I  build  a  reservoir  of  civilian  pro-  increase  over  last  year's 

j  duction,  new  business,  purchasing  lojai  $4,173,537. 
i  power,  distribution  tind  employ-,  .  .  . 

i  inent,  and  to  make  plans  for  releas-l  Ttiiperial  Oil  of  Canada'.s  spectac- 
ing  this  reservoir  when  military  c.x-  ular  advance  to  350.  establishing 


state  capitalism  or  state  socialism,  |  such  conditions.  Free  enterprise  can 
an  America  far  different  from  thclgtin  be  the  best  provider  of  hap- 
one  wo  have  known.  The  Free  piness  and  prosperitj"  for  our  coun- 
Entorpiise  Sy.siem  will  have  to  pro- ;  j^ry. 

vide  full  protection,  full  employ- 1  uut  the  challenge  is  coming.  It 
ment,  full  distribution  of  goods  and  j  jg  not  merely  a  threat;  it  is  also 
services,  or  step  aside  for  govern- 1  an  opportunity  for  the  P'roe  Enter- 


statements  an  intelligent  record,  even  for  the  uninitiiit- 

■esults  and  financial  financial  stability  js  .so  essential  to  the 


cd.  of  the  company's  operating  res 


po.sition.  Most  of  these  companies  have  also  become 
seized  with  the  importance  of  recognizing  the  right.s 
of  shareholders  to  receive  distribution  on  their  stoclc 
of  a.s  great  a  proportion  of  citrrent  jirofits  as  is  coiu- 
niensurate  with  .«ound  corporate  policy. 


war  effort. 


Rural  Credit  Schemes  Not  The  Answer 

ANOTHER  chapter  in  the  continued  story  of  the 
financial  failure  of  rural  credit  schemes  comes  from 
R  is  impo.ssiblo  to  visualize  the  general  run  of  .share-  i^janitoba.  That  province  has  been  endeavouring  for 

more  than  ten  years  to  salvage  what  it  can  from  its 
experiment  in  lo.aning  public  funds  to  farm  borrowers 
whoso  credit  with  banks  and  other  loaning  institutions 


holder.s  .seeing  eye  to  eye  with  direction  and  niana, 
ment  of  a  company  in  the  matter  of  dividends.  The 
majority  of  shareholders  have  little  idea  as  to  what 
constitutes  a  reasonable  margin  of  safety  in  net  work¬ 
ing  capital  and  surplus;  nor  do  they  realize  the  need 
of  making  p-ovis;on  against  inventory  losses,  bad 
debts,  etc.  Naturally,  also,  the  question  of  depreciation 
IS  a  continuous  bone  of  contention  between  sharehold¬ 
ers.  hungry  for  dividend.s,  and  direction  and  manage¬ 
ment  which  are  more  interested  in  saving  in  taxation 


ment  agencies.  , 

rf,  if,  j 

The  world  is  e.speriencing  a  revo¬ 
lutionary  movement  of  the  masses. 
Hundreds  of  millions,  of  iieoplo 
have  been  persuaded  that  the  capi¬ 
talistic  system  is  the  cause  of  their 
woes.  They  have  sacrificed  their  j 
Iiolitlcal  freedom,  and  are  notv  sac¬ 
rificing  their  lives,  in  tlie  belief 
that  dictator  leaders  will  bring 
them  a  broader  i  conomic  freedom. 

IVisbful  thinkers  believe  that  if 
the  Hitlers  were  destroyed  the  rev¬ 
olutionary  niotcnient  would  col¬ 
lapse.  We  niiisl  lie  more  realistle.  | 


prise  System  to  repair  its  mistakes, 


pendituro  falls  off. 

if,  if,  if, 

In  tills  war  thousands  of  researeli 
men  are  uncovering  new  secrets  in 
electronics,  metallurgy,  synthetics, 
plastics,  aeronautics,  and  other 
fields;  they  are  finding  new  short 
cuts  and  economies  in  production. 
But  unless  we  plan  it  now,  these 
wartime  discoveries  will  not  be 
translated  into  new  products  ami 


(Continued  on  Page  9) 


new  high  record,  is  in  a  class  all  by 
itself.  The  stock  does  not  enjoy 
the  Tvido  interest  that  surrounds  a 
listed  security.  Canadian  transac¬ 
tions  arc  few.  New  York,  however, 
is  ever  on  the  alert  iiiid  odd  lots 
find  ready  buyers.  In  March,  1916, 
the  Imperial  Oil  Company  placed  its 
$22,000,000  stock  on  an  8  Of  basis. 
The  preceding  semi  annual  dividend 
was  GOT  on  $1  1,000,000  stock.  In 
.January.  191 G,  the  company  dis¬ 
tributed  a  stock  dividend  of  lOO'/r. 
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Churchill-isms 


Good  News  From  The  West 


had  been  exhausted.  Charters  of  most  of  the  societies  1  ^  •*'’'’‘3  bieii  are  merely  symbols.  If 
,  ,  ,  ,  ,  ,  they  met  disaster  new  leaders,  now 

have  long  .since  been  revoked  and  the  receiver,  who  i.s 


al.so  commissioner  of  the  Farm  Loan  Board,  has  been 
collecting  what  he  can.  In  the  last  fiscal  year  this 
amounted  to  a  little  over  .$20,000,  in  relation  to  a  total 
of  over  S47r),000  outstanding  at  April  30th,  1941;  no 
advances  have  been  made  on  rural  credits  since  1930. 


The  western  economy  presents  a 
“reasonably  favourable  outlook,” 
according  to  the  year-end  review  of 
the  Winniiieg  Board  of  Trade.  It  is 
noted  witli  satisfaction  that  the  cash 
income  from  .sale  of  farm  products 
has  stood  ii|)  well  despite  the  greatly 
reduced  wheat  yield,  that  there  has 
been  a  general  increase  in  business, 
and  that  the  gross  value  of  indus¬ 
trial  production  in  Manitoba  lias  in¬ 
creased  $31,000,000  in  the  last  two 
years.  .\s  a  result,  there  has  been 
an  increase  in  all  public  revenues. 
— .Manitoba  Free  Press. 


and  maintaining  a  strong  physical  and  financial  po- ,  disappointing  showing,  with  collections  smaller 
sition. 

While  wc  believe  that  our  correspontient  could  have 


been  more  discriminating  in  some  of  his  criticism,  es¬ 
pecially  as  regards  some  of  the  corporalion.s  he  cites 
as  horrible  examples,  it  seems  to  us  that  he  makc.s 
a  good  jioint  when  he  indicates  that  the  perpetuation 
of  the  capital  system  will  depend  to  a  very  great 
extent  upon  the  thousands  of  small  shareholders 


symbols,  would  tirise,  to  continue 
to  express  the  frustration  and  the 
aspiration  of  the  niultitndes.  There 
is  no  "return  lo  normalcy”  ahead 
for  tlie  old  world,  whoever  wins. 

America  has  not  escaped  this 
mass  movement.  Ilapidly,  wo  have 
avoided  revolution  and  preserved 
even  than  the  previous  year,  was  made  in  spite  of  the  our  tiolitical  freedom.  But  capital-!  Ihe  case  in  Britain,  make  the  adop- 
continued  practice  of  discharging  $1.30  of  debt  for  >sm  stumbled  badly  in  tlie  1930  s.  1  tion  of  advanced  time  general 
every  dollar  paid  m  cash.  ' Rninted  many 

The  experience  of  Manitoba  with  rural  credits  is 


Grain  Commissioners  is  one  that  a 


Winston  Cliurcliill,  besides  being 
great  leader,  is  a  real  thumbnail 


will  find  wide  endorsement.  Mr.  i  expert.  Speaking  of  Ramsay  Mac- 
McKenzie  conies  of  a  family  that  i  Donald,  the  former  Prime  Minister, 
has  been  connected  Avitli  farmer  I  he  observed.  "MacDonald  has  Ihe 


Uniform  Daylight  Saving 
Should  the  Fnited  States, 


movements  for  many  years.  His 
father,  Uotlerick  McKenzie,  in  years 
gone  by,  was  one  of  ihe  most  con¬ 
structive  and  zealous  of  the  men 
who  sought  to  inijirove  the  condi¬ 
tions  of  the  farmers  and  to  benefit 
the  wheat  industry. 

D.  G.  .McKenzie  has  shown  him- 
.self  to  he  a  man  of  force  and  ability 
and  lias  filled  important  posts  in 
officitil  and  public  life.  He  has 
served  as  a  member  of  the  tariff 
hoard  and  has  had  a  career  in  poli¬ 
tics,  being  at  one  time  minister  ot 
mines  and  resources  in  tlie  Bracken 


;ift  of  compressing  the  largest 
iimount  of  words  into  the  smallest 
iinionnt  of  tliouglil”  .  .  .  And  of 
.Stanley  Baldwin,  Cliurcliill  said. 
‘'Stanley  occa.sionaily  stumbles  ovei- 
tile  truth,  but  he  always  hastily 
picks  liiniselt  up  and  hurries  on  as 
if  nothing  had  happened.”  — 
^Yillchell. 


Misunderstandint: 


Whatever  wc  may  think  about  file 
B.B.C.'s  decision  to  use  Northern 
voices  in  news  announcing,  it  i.s 


tlirongliont  the  entire  country,  it 


government  in  Manitolia.  He  lias  j  certain  that  the  Soutli  does  not 
served  as  vice-president  of  the  I'nit-  I  always  understand  what  the  North 
ed  Grain  Growers.  Mr.  McKenzie  I <md  vice-versa.  Tlie  other  day 
also  is  president  of  the  Canadian  |  Southerner  went  into  a  Leeds 
Cliaiiiher  of  Commerce,  which  is  a  1  hotel  and  asked  lor  a  room.  After 


similar  to  that  of  Ontario  and  other  provinces,  where 
governments,  evidently  for  political  reasons,  have  seen 
fit  to  loan  public  funds  to  borrowers  who  are  unable 
to  provide  the  .security  required  for  loans  from  the 
throughout  the  countiy.  This  conflict  has  brought  with  sources.  In  other  words  politics  moved  in  when 

the  principles  of  sound  business  could  not  be  .s-atisfied 


economic  coni  nils  to  the  govern- !  "  'm'lonbted- 1  j^uarantee  in  it.self  of  the  confidence  !  "onie  delay  they  brought  it  to  him  in 

ment  in  exchange  for  promises  and  '  apSrion’''^f  ^he' exl!!^  I  fbe  -  i  ''  '^orVy.  sir.”  said  the  staff,  after 

pel  foi  niances  Inrtheiing  greatei  fijent  in  Canada,  rniformity  of  p'oi-t  william  Times-, loiiriial,  i  mutual  bewilderment  and  explana- 


for 


it  such  a  tremendous  dislocation  of  the  industrial  and 
economic  structure  and  such  severe  government  con¬ 
trols  that  the  po.'^t-war  readju.=tmcnt  is  almost  certain 
to  be  a  painful  and  lengthy  one  at  the  best.  The  theor- 
i.st,  the  exlr<.m;.'T,  the  professional  agitator  and  the 
common  or  garden  malcontent  all  are  preparing  al¬ 
ready  to  have  their  little  say  in  the  rebuilding  of  a 
post-war  world.  Capital,  which  doubtless  unjustly  on 
most  counts — has  since  J929  become  a  bugaboo  to  a 
great  portion  of  the  masses  in  all  countries,  is  going 
to  need  all  the  friends  .and  supporters  it  can  possibly 
muster.  And  it  would  be  worse  than  useless  to  wait 
iinfil  the  post-war  rehabilitation  is  looming  before 
gathering  its  friends  around  it. 

While  in  peace  wc  arc  at  war  it  is  said.  Conversely, 
■..b  le  at  war  wc  are  preparing  lor  petice.  In  olhei 
v.-erds,  the  pcst-war  rehabilitation  is  already  uncler- 

v. ay  and  wi'!  pro'oably  take  shape  in  its  broader  as- 
p.cts  before  the  conflict  actually  comes  to  an  end. 

Capit.al.  while  devoting  mo.5t  of  its  energies  at  the 
moment  to  sharing  in  the  defeat  of  the  Axis  powers— 
vhich,  after  all.  aro  by  the  aflmission  of  their  own 
Ifaiic.'s  foes  of  Capitalism  first  and  of  democratic  in- 
s'itutions  afterwai'Js  -should  still  sec  that  a  little  time 
cond  effort  is  spared  to  the  task  of  eleaivng  liou.-io. 
Only  by  doing  th\s  ran  it  present  itself  to  a  post-v.-ar 

w. irld  a:;  tile  one  tried  and  tested  sy.stcm  for  •■'•i.;r:,.nie 
S’lcurdv. 


large  proportion  of  the  many  bor-  '*•  drift,  we  shall  ha\e  all  our 

prewar  headaches  (diis  new  ones. 


-  with  the  usual  result.^. 

Canada's  first  experience  with  loans  of  this  kind 
was  with  the  seed  grain  liens  sponsored  during  the  re¬ 
gime  of  the  late  Hon.  Robt.  Rogers,  only  a  small  per¬ 
centage  of  which  were  ever  repaid.  Ever  since,  the  re¬ 
cord  indicates, 
rowers  of  goveniment  funds  have  regarded  loans  as 
something  to  be  left  to  the  indefinite  future  if  to  be 
paid  off  at  all  or  at  least  to  be  deferred  until  all 
other  obligations  have  been  taken  care  of.  That  atti¬ 
tude  can  be  readily  understood  -  many  politicians  hav'e 
led  the  people  to  believe  that  public  money  is  nobody's 
money.  And  that  is  why  the  lax  bills  mount  up;  be¬ 
cause  if  those  citizens  who  borrow  from  the  govem- 
ment  do  not  pay,  other  citizens  have  to  make  good. 

The  record  of  rural  credits  offers  convincing  evi¬ 
dence  that  where  farmers,  because  of  crop  failure  or 
for  other  reasons,  require  assistance,  it  should  be  in 
the  form  of  direct  relief;  that  rather  than  loan 
schemes,  with  loan.s  to  the  favored  as  well  as  the 
needy,  and  which  in  the  long  run  prove  a  much  hea¬ 
vier  burden  on  the  taxpayers. 


econoiiiie  freedom  and  security 
tile  coniiiion  man. 

We  have  tinkered  ami  doctored 
our  Free  Knlerpriso  System  and 
made  nianj  iniprovenieiits,  but 
when  the  war  bejian  we  still  had 
10.0(1(1,(100  uiieniployed,  iiiounting 
deficits  and  a  Inute  national  debt. 
The  riddle  of  want  in  tlie  midst  of 
ideilty  liad  not  been  solved. 
if,  if,  if. 

After  the  war.  if  we  follow  a  pol- 


(iractiee  is  so  obviously  desirable 
that  it  will  be  harder  than  ever  to 
Justify  non-conformity  in  any  quar¬ 
ter.  What  the  Mother  Countiy  and 
the  Fnited  States  are  able  to  accept 
as  a  reasonable,  workable  device  for 
promoting  the  progress  of  war  ac¬ 
tivities  should  he  equally  aecetitable 
to  this  iiatriotic  Uomiuiou. — llaiiiil- 
toii  Spectator. 


Oavned  in  Canada 


Curt  Comments  on  Current  Events 


We  shall  be  faced  by  the  vi¬ 
cious  s|iiial;  men  laid  off  in  defense 
factories,  hence  less  inircliasing 
|)ower,  hence  other  factories  clos¬ 
ing.  hence  even  larger  uneniiiloy- 
ment  rolls,  greater  relief  Inirdeiis 
and  less  taxable  income  to  siiiiport 
them.  We  know  how  deadly  snrii  a 
sjiiral  is  and  how  hard  it  is  to  stop. 

I'eople  will  ask:  “What  kind  of 
civilization  is  this,  xvhicli  gives  ns 
enudoyment  lo  make  guns  and 
tanks  but  cannot  find  jobs  for  ns  in 
peaceful  industry?  Private  enter- 
priso  has  failed.  The  government 
should  lake  over  farms, 
and  unions  to  produce  full  blast 
and  distribute  the  jirodncts  of  our 
pnveress  to  all  the  people.’’ 

.Many  actually  hope  for  a  situa- 


War  with  Japan  brings  into  being 
j  a  minor  Canadian  trade  problem 
j  with  respect  to  the  goods  of  Japan- 
i  ese  origin  still  on  the  shelves  of 
I  Canadian  merchants.  A  natural  puD- 
!  lie  reaction  would  lie  a  refusal  to 
j  buy  any  Japanese  .coods  while  tlie 
■  state  of  war  exi.sts.  but  a  moment's 
i  reflection  shows  that  this  would  be 
of  no  practical  advantage  lo  anyone, 
I  Overseas  soldiers  during  the  and  would  indeed  be  a  slight  im- 

:  Great  War  always  had  a  good  word  |  pediment  to  our  own  cause. 

*  to  say  for  The  .Salvation  Army  and.  No  Japanese  goods  will  enter  Can- 
bolh  overseas  and  at  home,  they  ada  until  the  war  is  ended  and  the 

ar(>  saying  it  again  in  this  war.  Tn  Japanese  have  already  received  the 

'  Canada  alone  The  Salvation  Arn\y,  '  benefit  of  any  of  tlieii'  goods  that 

in  addition  to  many  otlier  services.  ;  are  now  in  this  country.  Refusa 

' 


tion,  “I  thought  you  said  a  rum.’ 
Leeds  Yo'i’k.sliire  I'ost. 


Music  Notes 


Praise  for  ‘‘The  Army  ’ 


has  already  eutertained  572.083 
service  men  at  concerts,  another  1  .- 
9G0,G22  at  motion  picture  shows 
and  1,l33..fl3  at  various  forms  of 
indoor  recreation.  It  has  .served 
more  Ilian  10.000.000  in  its  can¬ 
teens  and  distributed  more  Ilian 
1  2  000.000  sheets  of  writing  paper. 
It  has  ineiidod  41.110  articles  of 
clothing  for  the  men,  giving  away 
292.000  articles  of  clothing  ajid 


to  buy  handkerchiefs  of  Jaiianesc 
origin  not  only  docs  no  harm  to  the 
Jaiianese.  hut, it  means  that  sonic. 
Canadian  textile  machinery  must  he 
devoted  to  making  liaiidkerchiefs 
iiislerid  of  materials  for  the  army, 
navy  and  air  force. 

Patriotic  ladies  who  might  feel 
impelled  to  declare  a  (lersonal  hoy- 
cotl  on  Japanese  goods  should  pause 
iiiid  ask  tlieniselvos  whether  they 
iire  also  jirepared  to  sacrifice  their 


Mexico  lias  banned  Axis  music, 
but  only  if  the  music  is  vocal  and 
has  German  or  Italian  words. 
Whether  this  may  be  the  result  of 
some  suspicion  of  opportunity  for 
propagandism  i.s  not  stated.  But 
this  is  minor.  The  Italians  have 
just  put  on  an  enthusiastic  recep¬ 
tion  of  Japanese  niiisic,  hailing  it 
grimly  as  a  contribution  to  world 
culture.  This  must  be  reckoned  a.s 
one  of  the  horrors  of  war.  Anyone 
who  has  ever  heard  the  dismal 
grunts  and  groans  and  hideous  ca¬ 
cophonies  which  the  Jaiianese,  when 
being  natural,  emit  with  nasal 
yowls,  must  be  aware  lioiv  the 
Italians  suffered  in  listening  to 
their  concert  and  how  they  lied  in 
jiraising  it.  Here  is  one  bit  of 
I  proper  revenge.  -  -  I’ortlaiiid  I*ress- 
:  Herald. 


served  without  cost  more  than  400,- 

-,,j  '  I  00(1  meals.  No  wonder  the  soldiers  carefully  preserved  supply  of  all-silt 
and  sHilors  and  the  airmen  like  The 
Salvation  .\rniy.  -  •  Brockvillo  Rc- 
corder-Tiine.s. 


loM  to  Beverly  Smith  in  The 
n  Magazine  and  condensed  by  The 
DiBe.sl. 


A  Good  Appointment 

The  appointment  of  D.  G.  McKen¬ 
zie.  an  able  western  agricultural 
leader,  as  chairman  of  the  Board  of 


The  First  Hospital  Ship 

“.Shipbuilding  and  Shipping  Re¬ 
cord”  recently  published  an  article 
by  Frank  C.  Bowen  on  the  develop- 
stockings.  of  which  the  raw  mate-,™^!,  of  the  hospital  ship  in  which 
rial  is  .laiianese.  If  they  will  answer  followitig  interesting  paragraph 

the  question  lionestlv,  they  will  real-'  occurred:  "Ihe  sickness  in  the  Bnt- 
ize  that  the  impulse  to  boycott  I  ships  which  defeated  the  Span- 
Japanese  nierchatidise  already  tn  the  I  Armada  was  appalling,  but  no 


country  springs  from  a  desire  to  ad¬ 
vertise  their  pat riofi.sni  rr.fhcr  than 
from  a  desire  to  win  the  war.  — 

Tlie  I’riiitetl  \Yoi’<!. 


‘‘Activity  Not  Proeperity" 

TtlE  cIoqufT.tly-'le.senjilivc  piirasc,  •'.■kctivily  r.ot 
T’rn::nority,”  is  fioai  his  a'ldr.'ss  <a.;  pie-^ulf  ui,  ..f 
Ranqtie  Canadienne  Natbnale,  of  that  leading  Fivnch- 
C.anacE.an  engin.^-'r,  industriali.st  and  financier,  Ec:iu- 
dry  Leman.  Mr,  Leman  calks  to  attention  a  com¬ 
plexion  of  the  present  wartime  btiom  in  production,  to 
which  great  numbers  of  people,  benefitting  from  pie- 
vailing  conditions,  arc  prone  to  close  their  eyes.  He 
emphasized  that  no  greater  delusion  could  be  enter¬ 
tained  than  the  hope  that  a  country  or  its  citizens 
could  secure  lasting  material  benefits  from  war,  as 
war  is  waste  and  destruction  of  materials,  labour  aii.l 
capital. 

After  the  other  world  war,  when  the  serious  prob- 


Ilistory,  we  believe,  repeated  itself  when  Hitler  emu¬ 
lated  Wilhelm’s  episode  of  “dropping  of  the  pilot”  by 
supplanting  hi.s  Eastcin-front  generals. 
if,  tf.  ^ 

A  resolution  put  before  the  New  Y’ork  state  legis¬ 
lature  this  week  would  have  the  St.  Lawrence  Seaway  1 
schein'2  declared  lo  be  the  ''height  of  folly”  in  war-  ' 
t '  me. 

y  ,.  ..  ..  I 

<,  -y  .y 

Quebec,  in  the  economy  spirit,  will  get  along  with 
single  auto  markers  this  year.  But  there  i.s  no  indica¬ 
tion  that  the  saving  will  benefit  the  heavily-licensed, 
over-taxed  motorist. 

if,  if,  if,  if. 

Probably  one  of  the  best  goodwill  ads  to  come  to 
our  attention  is  one  whicli  appeared  in  Punch  a  few 
weeks  ago.  It  staled  simply  that  ” . .  the  best 


lems  of  economic  adjustment  were  being  faced,  there  razor  blades,  arc  unavailable.” 
were  too  many  leaders  of  opinion  who  should  have  '  -V-  if.  if,  if, 

known  better  who  were  ready  to  suggest  to  a  rccep-  Retribution  for  atrocities  committed  by  Nazi  offi- 
tive  public  that  “if  the  government  had  billions  to  cers  upon  unarmed  citizens  of  occupied  countries  must 
spend  for  war  then  there  should  be  other  billions  to  be  insisted  upon,  especially  those  of  a  nature  revealed 
spend  for  peace."  The  type  of  loose  thinking  respon-  by  the  Russian  minister  Alolotov. 
sible  for  this  theory  ignored  all  the  established  prin-  j  -y.  y.  y.  y. 

ciples  of  sound  economics.  As  Mr.  Leman  has  enipha-  “If  Winter  comes,  can  .Spring  be  far  behind?”  That 


Around  local  offices  brokers  and 
clients  often  discuss  how  quickly 
I  conditions  can  eliange. 

CO.MRTIONS  111  this  connection 
FIIWGE  the  dullness  of  the 
QlIFKLY  market  has  lasted  so 
j  long  that  they  are 

unwilling  to  even  discuss  the  possi¬ 
bilities  of  a  change.  One  of  the 
favourite  topics  recently  lias  been 
I  (lie  reniarkahlc  change  that  has 
come  :ibont  in  transportation  by 
tramway.  Before  tlie  war  there  had 
j  heen  such  a  sudden  falling  off  in 
volume  of  hiisiiiess  on  street  cars 
that  people  figured  the  days  of  ttie 
surface  car  had  almost,  jiassed  on. 
Since  tlie  hrgiiining  of  the  war, 
liowever,  as  a  result  of  so  many 
factories  starting  iii 
parts  ot  the  city 


of  street  cars  than  Montreal 
ever  known  in  its  history. 


has  1 


The  great  problem  that  many 
companies  are  liaving  to  provide  for 
their  greatly  in- 
T.A.VK.S  T.AKM  creased  taxes,  and 
FI  LL  TOLL  still  maintain  even 
a  modest  distribu¬ 
tion  to  sliareholders,  is  likely  to  be 


eern,  its  their  experiences  in  Mont¬ 
real  shows  that  under  normal  con¬ 
ditions  there  is  not  likely  to  be  any¬ 
thing  like  the  same  demand  for 
power  as  now  prevails  as  a  result 
of  so  many  plants  ivorking  either 
double  time  or  full  twenty-four 
hours. 


Followers  of  newspaper  advertis- 


sliown  by  the  fortliconiiiig  stale-  j  ibs  are  being  afforded  an  oppor- 
nieiil  ot  the  .Montreal  l.ight.  Heat  :  .  tunity  lo  see  now 

&■  I’ower  Consolidated.  The  local  ;  NKXV  KIMUM-’ styles  of  campaigns  1 
Street  always  regards  this  statement  ADI  KIM’ISIXG  In  connection  with 

as  one  of  llie  most  conservative  lliat  i  various  products,  | 

i.s  presented,  and  over  the  years  '  and  many  of  the  larger  companies 
Montreal  I’ower  lias  been  regarded  '  are  now  urging  their  customers  to 


hospital  facilities  were  provided. 
The  sick  were  landed  as  opportu¬ 
nity  offered,  to  be  billeted  in  tav¬ 
erns  and  private  houses  and  to  get 
what  nursing  they  could.  The  first 
hospital  shii)  to  bo  definitely  men¬ 
tioned  was  the  Goodwill,  in  James 
I's  day.  and  it  is  doubtful  whether 
we  would  have  much  information 
about  her  were  it  not  for  the  fact 
that  the  London  ship-owners  who 
contributed  the  greater  part  of  the 
fleet  were  ordered  to  pay  the  ex¬ 
penses  of  the  Goodwill.  They  flatly 
refused  to  do  so,  maintaining  that 
she  was  not  used  for  invalids  at  all, 
but  for  carrying  out  the  luxuries 
and  carrying  home  the  loot  of  the 
King’s  officers  who  were  with  the 
Fleet.  At  that  time,  of  course,  there 
waas  no  international  recognition 
granted  to  hospital  ships,  nor  did 
they  claim  any  proteolion. — P.  L.  A. 
Monthly. 


An  Obliging  Raiivvay 

While  the  Cheshire  Lines  is  cer¬ 
tainly  one  of  the  smallest  railways 
in  point  of  length,  there  is  no  doubt 
tliat  in  its  own  line,  so  to  speak,  it 
is  one  of  tlie  most  obliging  of  rail- 


packed  on  practically  every  route, 
and  the  Company  is  liaving  a  liard 

•sized,  war  is  wa.ste  and  destruction  and  the  piper  is  a  hint  to  the  Department  of  Agriculture  to  impart  time  supplying  enoiigli  cars.  Not- 


must  be  paid.  As  a  matter  of  simple  fact  the  nation  its  wisdom  to  the  farmer  right  now  and  not  make 
which  spends  on  war  must  cither  do  so  out  of  re-  !  things  too  expen.sive  for  the  rest  of  u.s. 
serves  which  have  been  built  up  during  peacetime,  or  •'?•  if  if  if 

out  of  borrcAvings,  which  must  be  made  good  in  the  1  Con.scription,  Selective  Service,  or  whatever  cogno- 
future.  The  budget  of  a  nation  is  much  the  same  a.s  men  parliament  may  give  it;  the  fact  resolvc.s  itself 
the  budget  of  any  household;  and  the  household  Ilia*  into  a  parody’  of  a  certain  poetic  sentiment;  “They 


too  must  .serve  wlio  now  stand  by  and  wait.” 

if  if,  if,  if. 

For  the  calendar  year  1941  cash  receipt.s  from  the 
sale  of  farm  product.s  in  the  three  Prairie  Prov¬ 
inces  approximated  $348,000,000,  the  largest  .dnc;e  1930 
according  to  the  current  bulletin  of  the  Saiitmil  Ev:i:;.-i 


increases  its  spending  abnormally  must  do  .so  out  of 
savings  or  by  borrowings  which  will  have  to  be  repaid 
in  the  future. 

As  Mr.  Leman  points  out,  the  state  as  it  runs  into 
debt  for  war  or  for  any  other  purpo.se  “appropriates, 
through  ta.xation,  the  products  of  the  toil  of  its  na¬ 
tionals;  deficit  .spending  and  borrowing  has  its  limits  Statistical  .Service, 

that  are  to  be  found  somewhere  along  the  borderline  >f  v,  if  -f 

separating  the  total  production  of  a  country  and  the  In  regard  to  the  status  of  the  Japanc.so  in  British 

minimum  to  which  consumption  may  be  reduced.”  (,'olumbii,  Tlw  Financial  AVir.s  {Vancouver)  argues 

In  order  to  meet  the  heavy  costs  of  war.  the  Can-  “In  wartime,  it  I.s  infinitely  better  to  risk  <1  ling  .an  in- 
adian  government  ha.s  resorted  both  to  taxation  and  justice  to  some  innocent  people  than  to  take  ih*'  r^sk 
borrowing.  As  the  Alinister  of  Finance  has  indicated  :  of  military  insecurity.  We  should  learn  something  in 
that  the  limit  of  taxation  may  be  at  hand,  henceforth  Canada  from  the  British  and  Russian  example  c-nd 
greater  dependence  must  be  placed  on  loans.  But  these  [from  the  lessons  of  Hawaii  and  the  Philippines.” 


withsliiiidiiig  the  remarkable 
growili  of  .Montreal  no  solution  has 
yet  lietui  found  for  the  coiige.stion 
tlial  occiir.s  in  tramway  service  in 
tlie  ceiilre  of  tlie  city,  due  lo  the 
fact  that  so  many  car.s  move  cast 
ward  on  Notre  D.inie  Street,  and 
westw;ird  on  St.  James  Street. 
Theic  are  tinie.s  of  Hie  day  when 
fir.s  are  lined  ui)  riglit  from  the 
I’hic  '  (I’-Vrines  terminal  to  McGill 
Si  reel .  v.’aitiiig  a  cluince  to  get 
::\v;iy  on  ditferent  Iine,s  in  order  to 
reach  (he  variou.-,  ontlying  sections 
of  the  city.  gre;it  tleul  ot  the  I'e- 
m  \ve<l  ;ie(i\ily.  of  course,  is  a.seiihed 
lo  war  conditions,  tiul  peojile  wlio 
have  suiditd  the  truflic  situation  in 
.Montreal  feel  that  if  there  eonUl 
lie  ;i;i  cxiiress  .-ervice  from  Craii; 
Stieet  lo  .Mount  Royal  toward.s  the 
north.  :;nd  one  wesiwa'd  from  Vic¬ 
toria  Siiuare  lo  Atwater  Avenue 
!  and  in  the  norihwe.st  from  Place 


run  it  jiiiuiiih>>l  i 

■e  *  Stockport  to  Delamere,  free  of  all 
cost  to  the,  passengers,  who  were  a 
number  of  Irishmen  who,  admitted¬ 
ly  by  their  own  fault,  had  boarded 
the  Stockport  express  at  Chester  in¬ 
stead  of  the  slow  train  stopping  at 
Delamere. 

'Fhat  the  war  has  not  altered  ILs 
obliging  policy  Is  shown  by  the  re- 


mong  investors  as  one  of  the  higli  work  out  plans  to  make  their  snp-  |  ^-ays.  In  pre-war  days,  for  instance, 

rating  securities.  It  is  knoxvn  that  j  plies  last  as  long  as  possible.  The  jt  went  to  quite  a  lot  of  trouble  to 

Montreal  Rower,  over  the  year,  has  '  main  reason  for  such  a  policy  is  due  |  run  a  midnight  special  train  from 
different  been  working  night  and  day  to  pro-  !  to  the  fact  that  most  companies  an 
tramcars  are  vide  for  the  increased  requirement.Sjtr.ving  to  use  the  greater  part  of 
of  customers,  and  as  a  result  is  ,  their  plants  on  war  contracts,  and 
likely  to  show  the  largest  gross  '•  only  turn  out  enough  of  their  regu- 

revenues  in  its  history.  According  *  lar  lines  of  merchandise  to  keep 

to  some  interests  close  to  the  Com-  their  brands  before  the  public.  Tfie 
pany  it  is  expected  that  the  total  j  local  Street  was  jiarticularl.v  inter- 

revenues  will  amount  to  around  |  ested  in  a  campaign  being  carried,  . . - „  —  -  _ 

$30,000,000,  at  wliich  level  they  1  out  by  the  Dominion  Textile  Com-  cent  example  of  a" 
will  he  some  $3,000  000  above  the!  pany.  the  stocks  of  which  are  listed.;  '"P  in  the 

previous  year.  Notwithstanding  this.  !  on  the  local  Exchange.  The  Com-  ,  shortly  before  midnight  in  the^op- 
however,  it  is  likely  that  the  heav-  i  pany  makes  a  specialt.v  of  colonial 
ier  taxes  ami  increased  operating  ,  sheets  and  pillow  slips  .and  in  pacing 
expenses  will  absorb  all  the  income  tlie  war  situation  before  its  enstom- 
made  from  this  increased  iirodnc-  i  ers  it,  finishes  up  witli  a  constnic- 
tion,  leaving  tlie  net  earnings  live  recoinniendation  in  .saying  “‘so 
around  the  same  level  as  prevailed  j  we  know  you  will  not  count  it  a 
in  the  previous  year  when  business  hardship  to  take  special  care  of 
did  not  reach  anything  like  the  your  present  suiqily  of  colonial 
same  volume.  Careful  management,  sheets  anil  pillow  slijis,  and  in  iiacing 
however,  will,  if  is  hoped  enable  :  only  for  ahsoliitely  necessar.v  re- 
tlie  Company  to  show  a  little  excess  ;  quirements.”  Many  other  Canadian 
over  the  dividend  of  $1.50  and  still  companies  have  heen  writing  direct 
leax’c  the  working  capital  at  a  luiint  to  tlieir  largest  customers  asking 
where  the  Company  will  he  able  to  ;  them  in  turn  to  reconimend  that 
carry  out  its  program  of  further  ;  consumers  .should  make  every  en- 
expansioii  in  order  to  meet  the  in-  deavour  to  see  that  their  present 
creased  demands  of  varioins  wartime  i  supplies  go  as  far  as  they  can,  in 
industries.  This  rapid  cxtiansion 


timistic  hope  that  there  might  be  a 
train  to  carry  him  to  his  depot 
some  20  miles  away. 

The  station  was  in  fact  closed,  but 
the  eourleous  signalman  in  the 
cabin  nearby  immediately  got  In 
touch  with  his  Idverpool  head¬ 
quarters.  Within  ten  mlnutes-auth- 
ority  was  given  to  stop  an  express 
“light”  engine,  and  the  pleased 
officer  was  given  a  seat  of  honor  on 
the  footplate.  “But,”  said  the  head¬ 
quarters,  “you  must  tell  the  officer 
that  this  is  an  extra-special  case, 
and  he  musfnt  expect  us  to  do  it 
again.’'-— Mnnclie.ster  Guardian. 


I  d  Amies  to  Mount  Royal  and  Rapi-  j  something  that  is  naturally  causing 
1  neau  it  would  mean  a  greater  use  1  the  niauageinent  a  good  deal  of  con- 


The  Financinl  Times  is  published  at  651 
Crnig  Street  XX'est,  Montreal,  by  The 
view  of  the  greatlj  induced  outliut  |  Montreal  Financial  Times  Publishing 
of  peacetime  products  at  \‘ari0US  |  Companj*.  Limited,  Montreal.  Secretary, 
plants.  I  A  L.  Thomae. 
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HINTS  TO  INVESTORS 


Holland  Paper  Common 

In  view  of  hoavy  taxes,  can  Roi- ,  Investment  Yields 

land  Paper  common  shares  offer  at¬ 
tractions  to  buyer  f — P.D.J.,l)igby  ,  — 

Common  stock  of  Rolland  Paper  (Compiled  by  JONL'S  IIEWARI)  &  co.) 
Co.  of  current  market  of  around  I  COMMON  STOCKS 

S-9,  on  basis  of  the  75  ccuts  a  share  I  Prire  Oiv.  ^  icid 

in  dividends  paid  and  declared  on  Surpass  . bir^  eo  s.4o 


Stop  and  Shop  Bonds  '  ainountcd  to  10.55  cents  a  share. 

,  ,  after  all  write-offs  anti  taxes.  The 

Can  /  trouble  you  for  sotnc  mfor- 

uiatinn  re  Stop  and  Shop  bonds.  I  company  does  not  report  quarterly 
j  hold  a  $2000  Stop  ami  Shop  bond.  .  cn  its  c.amings,  but  it  could  be  a.s- 
I  Would  you  consider  it  better  to  sell  ■  sumed  that  in  the  year  just  ended 
than  to  holdf  |  this  performance  was  eqiiailcd  or 

I  understand  the  Pamour  A/iae  |  bettered. 

Uo.  paul  on  December  \.st,  1941  o!  in  1941  the  production  ran  aixiut 


attractions  to  the  stock  as  a  spcc' 
Illative  Investment  for  Income  and 
possible  market  enhancement. 


stock  and  paymeaij  on  account  of 


'  lared  payablo  February  14th  next. 


income  taxes. 


proximate  those  for  1940. 

Ahead  of  the  60,001  shares  of 
no  par  value,  common  stock  out- 


iiouucement  was  mac 


15-year  bonds. 


assets  of  11,358,690 


{Ai^new  Surpass  ..4. 

F^rire 

Div. 

.80 

)  irld 
5.40 

1  Do.,  4tic!.  extras. 

LOO 

8.00 

1  Asbestos  . 

.  is  I- 

.60 

1.24 

Do.,  incl.  extras. 

I.?0 

6.48 

Associated  Breweries.  bl7U 

1.00 

5.80 

1  Do.,  incl.  extras* 

1.7/ 

10.15 

Dell  Telephone  ... 

.  149 

8.00 

5,37 

Bnt.  Am.  Oil  .... 

.  1714 

I.OU 

5.71 

;B.C'.  Powrr  'A  " _ 

.  b2l'i 

2,00 

1.30 

Building  Products  . 

.  bI2',a 

.70 

5.60 

Do.,  incl.  extras. 

.80 

6.40 

Can.  ft  Dom.  Sugar 

.  26 

1.50 

7.50 

Canada  Malting  .  .  . 

36 

2.00 

5.55 

Can.  Northern  Power.  S 

.60 

12.00 

Canada  Packers  . . . 

b86 

4.00 

4.65 

Canada  Vinegars  .  . 

b  6  ^ 

.40 

5.12 

Canadian  Broiire  .  . 

a3  I  Vi 

1.50 

4.75 

Do.,  incl.  extras. 

2.00 

6.34 

Canadian  Cottons  . 

bioi 

6,00 

i.9  t 

Can.  Indus.  “B  *  .  .  . 

160 

7.00 

4.37 

j  Crown  Cork  . 

a25 

2.00 

8,00 

;  Distillers  Seagrams 

23’i 

2.22 

1.55 

Dominion  Bridge  . . 

23 

1.20 

5.22 

;  Dontinion  Glass  •  . 

bt  to 

5.00 

4.54 

1  Dominion  Textile  , . 

082 

5.00 

6.10 

Electrolux  . 

a  41.'. 

.80 

1  7.80 

Fanny  farmer  .... 

20  Vi 

1.50 

7.3  1 

'  Do.,  incl.  extras. 

1.75 

8.54 

1  Ford  of  Canada  “A 

ii 

1.00 

6.45 

1  Co^year  Tire  .... 

u5) 

2.50 

4.72  j 

(To.,  incl.  extras. 

4.00 

7,55  j 

Imperial  Oil  . 

0 

.50 

5.55  1 

Imj^rial  Tobacco  . 
f)?>..  incl.  extraM. 

I2'i 

.40 

1.26 

hi  ‘ 

»  s.io 

Ind.  Acceptance  “A 

b  1»« 

1.00 

10.50 

.  Intern.  Nickel  .... 

3  4  1.. 

2.00 

>.80 

j  Intern.  Petroleum  . 

1  ) 

1.00 

7.69 

Laura  Secord  .... 

10 

.80 

H.OO 

1  Loblaw  Groceler.  “A 

25U 

1.00 

3,15 

i  Do.,  incl.  e.\tras. 

1.25 

4.15 

i  Montreal  Power 

23'i 

1.50 

6.44 

i  Moore  Corp . 

43 

2.22 

5.10 

i  National  Breweries 

25 

2.00 

7.76  1 

1  National  Steel  Car. 

31 

2.00 

6.05 

i  Noranda  ....... 

50 

4.00 

8.00  1 

1  Ogilvie  f-  lour  .... 

a22'-j 

1.00 

4.46  1 

.  Page  Hi.r..,y . 

al05 

5.00 

4.76 

j  Penmans  . 

48 

5.00 

6.25  1 

1  Quebec  Power  .... 

I2’i 

1.00 

8.15  ! 

jRoyalite  . 

a70 

1.00 

5.00  1 

1  St.  Lawrence  Flour 

1.2/ 

l.SO 

6  82  i 

iShawInigan  . 

1  4 

.90 

6,43  , 

South'n  Can.  Power 

1*4 

.80 

8.65  1 

1  Steel  of  Canada 

a62 

LOO 

4.81  1 

Walker-C.  «r  W 

b45l- 

4  00 

8.78  i 

I  Weston  . . 

blOa; 

.60 

7.44 

t  PREFERRED  STOCKS 

I 

’Agnew  Surpass 

bl08<; 

7.00 

6.46  1 

Assoc.  Breweries  ■  . . 

bl  lOVi 

7.00 

6.34  i 

Canada  Cement  .... 

ion. 

6.50 

6.41 

Can.  Northern  Power 

a85 

7.00 

8,23 

Canadian  Celanese 

bl24 

7.00 

5.64 

With  Extras  . 

7.60 

6.1  3 

Canadian  Cottons  .  . 

bl  14 

6.00 

5.26 

Dominion  Cla.ss  .... 

ol50 

7.00 

4.b6 

Dominion  T«r . 

b87'i 

5.50 

6.30 

Dominion  Textile  .  . 

b|52 

7.00 

4.60 

Gatineau  Power  5%. 

7  2  Vi 

5.00 

6.10  ; 

Goodj'ear  Tire  . 

a50 

2.50 

5.00  1 

Howard  Smith  . 

99 

6,00 

6.03  ! 

Lake  of  the  Woods  . 

bl  15 

7.00 

6.08 

McColl  Frontensc 

bit  '.J 

6.00 

6.56 

Montreal  Cottons  .  . 

blit  <- 

7.00 

6.21  ! 

National  Breweries  . 

b31 

1.75 

4.48  j 

Ogilvie  Hour  . 

bl52 

7.00 

4.60 

Ottawa  power . 

a85 

5.00 

5.88 

Saguenay  Power  .  .  . 

b106 

5,50 

5.18 

Sherwin- William.s 

al  15 

7.00 

6.09 

South'n  Can.  Power. 

blS'-i 

6,00 

6.10 

Steel  of  Canada  .... 

68  Vi 

3.00 

4.37 

Walker  G.  &  W.  .  .  . 

b20’i 

1.00 

4,92 

Intern.  Power  . 

h88 

7.00 

7.94 

BANKS 

Canadienne  Nationale.bl  4) 

8.00 

5.59 

Commerce  . . 

151 

8.00 

5.29 

Dominion  . .  • 

bI88 

10.00 

5.30 

Imperial  . 

b200 

10.00 

5.00 

Montreal  . 

bl87 

8.00 

4.87 

Nova  Scotia  . 

270 

12.00 

4.44 

Royal  . . . 

152 

6.00 

5.26 

Toronto 

b252 

10  00 

3.97 

The  present  would  hardly  appear 
to  be  a  good  time  for  disposal  of 


preceding  period. 

4f.  d- 

Brown  Co.  Bonds 


This  issue,  it  Is  true,  is  a  second  understand  the  Broun  Com-  j 

mortgage  bond  and,  for  sonic  years  '  Cencral  Mortgage  5'!^  mmu- ' 


7  ^5  whicli  close  on  April  SOtli — of  interest  thereon  is  subject  to  eer- 

after  depreciation  has  averaged  i  f®’’*  restrictions.  Has  any  interest 
MO  about  9715%  of  fixed  charges  and  !  bonds  and  what. 

17.80  net  before  depreciation  has  aver-:'”  opinion,  arc  th^  present 

l  aged  about  l--i  times  fixed  charges.  ;  for  payment  o  uiterest. 

.  ,  .Could  ?/aii  outline  m  a  /cic  words 

.J.4^  !  Company  operates  in  province  of  th,-.  nature  of  the  restrietions.-D.D  ,  • 
j  Quebec  and  Eastern  Ontario  a  chalu  ;  Ottawa  | 

5.?s  1  of  grocery  stores  and  grocery  and 

1.26  meat  markets.  Stores  previouhiy  ^  Ina.smuch  as  the  capital  rcorgani- , 
vin  operated  in  and  around  Toronto  '  Brown  Company  was  fin- 1 

1  sn  were  disposed  of  about  2  year.s  ago  consummated  only  a  month  ago, 
7.6')  under  terms  of  a  deal  with  Domi-  ;®''  ‘N'T'I.V  'n  December,  last,  no  inter- 1 

8  80  nion  Stores.  Interest  on  botli  first  y^^  been  paid  on  the  general  < 

mortgage  (Arnold  Bros.)  bonds  and  575  cumulative  bonds. 

^!44  2nrl  mortgage  iBsuo  Ih  payable  at  ^cstnctiona  affecting  payment  of 
VIO  rate  of  3%  fl.xcd  and  3<;/,  on  an  in-  on  the  bonds  mchidc; 

come  basis  from  halt  of  net  profits.  That  the  interest  must  be, 
8:6o|  Operating  results  of  past  2  years  have  beem  earned  before; 

t  r.  have  reflected  sale  of  stores  In  Tor-  f  ' 

,  ^”^71  niu.st  have  before  them  the 

25 1  onto  a n iJ  a  Icitiit^ .  out  report  for  iw  ^ 

r  .e  J  4  ti  0/*!.  *  final  aunitcd  accounts  tor  the  pre* . 

Un  ^  y'^ar,  before  they  can  vote; 

6:82  business  p  interest;  ' 

b  41  conditions,  reveal  an  improvement  .  ...  .  .  , 

8:61  I  in  results  over  1940-  11  fiscal  year.  ‘?)  That  c.u^rrent  interest  due  (In-, 
^8’  I  Greater  volume  of  buying  through-  Merest  for  the  six  months  just  past)  ; 
^  «4 1  out  the  country  arising  from  much 

^  I  higher  level  of  employment  and  tn-  ^  *'‘'**'"  payment, 

b  45  I  creased  pay-rolls,  together  with  ex-  Interest  arrears,  1 

6.14  j  pansiou  in  the  general  price  level,  That  no  payment  of  interest, 

i  have  been  factors  In  operations  of  he  voted  if  such  payment 

I  chain  store  companies.  Tt  la  worth  «hould  reduce  the  company's  net, 
6.11  1  noting  iu  considering  the  nrosnects  working  capital  below  .$8,500,000; 


mciteq  (jcrBiiHiie^ 

Imperial  Bank  of  Canada  welcomes 
applications  for  loons  for  business 
purposes.  If  you  hove  a  sound 
proposal,  we  will  be  glad  to  con¬ 
sider  it  and  advance  necessary 
ouistonce  upon  satisfactory  terms. 

Our  nearest  local  manager  will  be 
pleased  to  meet  you  ond  discuss 
details. 

IMPERIAL  BANK 
OF  CANADA 

Head  Office:  Toronto 
BRANCHES  THROUGHOUT  CANADA 


TJI  /•  yy  ^  W  r  .  encouraged  to  set  up  special  re.'icrvc 

rlans  tor  rOSt^War  lomorrow  funds  ,0  aid  m  the  transformation 

from  defense  production  to  peace 

- - - — — -  —  I  tin""'  (  cononiy. 

((,'ontinned  from  Page  8)  IteRearcIi,  planning,  production 

uew  husiiiesses  in  time  to  cusliion  dangerous  postwar  spiral  begins,  schedules,  social  security.  rcsLives 
the  postwar  crisis.  I  Shortages  of  ••onsumer  goods  are  — these  are  items  for  wliich  tlie 

111  our  researcii  deparluient  at  I  uli'cady  developing.  Now  is  the  Congress  of  the  American  Free 
General  lOlectric  1  liave  appointed  ’  'hue  to  divert  ttie  money  wliich  Enterprise  t^ystem  must  find  a 
some  t'f  our  ablest  men  to  st iidy ,  " uuld  ordinarily  be  used  to  buy  place  in  iis  Idneprini  of  the  future, 
the  new  inventions  and  processes:  'hese  civilian  goods  into  savings.  Given  such  a  plan,  we  sliall  he  pre 
that  we  liave  developed,  figure  on'  '  *'>fu  re.serves.  into  a  l>acklog  against  pared  to  forestall  a  postwar  depns 
their  civilian  uses,  find  out  Imw  'he  future  crisis.  _  sion  The  t line  to  get  ready  is  now 

tliey  can  ho  translated  into  new'  ^  tlie  duty  of  the  .'Xmerlcan 

products,  new  conveniences,  rcono*  The  tfuiplisi  way  to  build  thrso  r'rco  Unlcrpiisc  S'stciu  to  rccog- 


diould,  on  basis  of  general  business 


higher  level  of  employment  and  tn- 


that  wo  liave  developed,  figure  on' 


flieir  civilian  uses,  find  out  |iow  he  future  crisis 

tliey  can  lie  translated  into  new' 

products,  new  conveniences,  econo-  fhe  tIuiplisL 


mies  and  pleasures  for  tho  Anieri-  ,  reserves  is  by  individual  savings,  u'zc  tlie  advent  of  a  ueiv,  dangt  rou.s 
can  people  after  the  war.  :  stimulated  by  government  savings  people  demand  economic 

Every  industry  dotue  defense  ^'a'ups  and  bonds,  supplcmeiued  f'‘8edoni  and  security.  If  we  don't 

worl,  ^honld  il.vole  p.ift  of  PerUai.B  by  ,oine  form  of  forced  ^ 


,V.rfo'™';".,;a  ?br';„r.'d rrce.re  b,.  ,.come  i  ..  '• 

certain  strategic  metals  has  opened  1 88' mgs  lertifuatf  s,  not  to  he  cashed  .  »  '  ■  •  ‘  ' 

a  ro.id  to  the  new  olaslics  tndnsl  rv.  i  'ho  war.  when  purchas- I  a'Tloultui  C  ivlU  this  challepg 


savHig.s  under  which  everyone  other  system  will  attempt  the  job. 
wotiid  receive  part  of  his  income  in!  ^  comlction  that  Intelli 


year  4‘s's  last  j’ear  was  for  the|  BANKS  a  share,  was  paid  December  1st  last  ,4,,.  ,^utt/.c  of  (ntPiowt  n.iv- 

stated  purpose  of  bolstering  net  C«nadienne  Naitonale.bMt  8.00  5.11  to  shareholders  Of  record  November  ffini.i 

workin- canltal  Dosltion  Commerce  .  15  1  8.00  5.21  ,5.,.  ,e  therefore  fhe  stock  voti  current  period  (tiniil 

worKiHc  capital  position.  Dominion  . bi88  10.00  5.50  "•  ^creiore,  tne  stock  jou  nionths  of  1941),  however,  due 

.  f  u  J  B  J  ly’”'"*'.  . 1  your  own  name  stipulation  that  the  final  au- 

Intemational  Hydro  Bonds  ;^-.'"s'otia' ’.‘’t 70  i2.So“  Vu  Scrbcr'istSThe  dMdVnd  Zim 

Do  you  expect  any  rise  in  valtiffi Royal  .  I52  s.oo  5.26  ^  lot  ,  tno  tllMdend  should  interest  payment  can  be  con- 

tor  the  IntemationcU  Hydro  6  per  Toronto  . b2)2  1000  3.97  have  been  paid  fo)ou.  If  you  have  yjdereU  by  the  directors,  and  llic  fl- 

ee/i.t  bond  due  1944?  /a  f/iweoni/ pos-  TTc.j  registered  tho  shares  in  your  audited  aecount.s  may  not  be 

sible  chance  to  cash  this  bond  at  b  Dt'd  quoiaiton  natne,  the  dividend  would  probably  ready  for  several  weeks  yet.  though 

par  in  1944? — C.P.,  Nova  Scotia _ _  ®  broker  you  purchased  niatlcr  should  be  up  for  con- 

it  is  not  easy  to  find  any  good  |  >a,-c=*£,m  ^h*'™  through.  If  you  bought  the  sidcration  by  the  directors  within 

reason  for  a  real  improvement  in  \  whether  tho  bistem  stock  subsequent  to  November  15th  the  next  month.  Whether  the  dirce- 

iho  market  for  the  6%  debentures  |  dividend  would  go  to  the  pro-  tors  will  vote  interest  payments,  or 

orMnternatlonal  Hydro-Electric  Sys- 1 Should  you  feel  in  decide  to  reduce  the  R.F.C.  loan. 

tern.  System  has  not  been  earning]  re^a^lned  ^out'standinlj  V®'''i ‘  foreciast.  In  event  they 

full  interest  requirements  on  its  dc-  .  “  i\and„  o*  the  nubile  at  should  haic  been  paid  direct  decide  to  reduce  the  U.F.C.  loan, 

1 _ * _  r _ _ i.,j  I  m  the  hands  of  the  puDlic  at  tnv  to  yourself,  the  address  of  t he  com-  Kiirh  Mfttnn  wmiiri  imnntve  fhe  eoui- 


sioii  on  the  score  of  heavy  war  fax-  Siates,  must  approve  any  action  on  ; 
jatlon — on  incomes — is  necessary,  interest  taken  by  the  directors,  he-, 

I  Company  income  taxes,  of  eoiirse,  fore  Interest  payments  i-.jp  be' 
are  computable  after  bond  lutercst  made;  1 

and  deprecia’ion.  (5)  That  the  directors  may.  if  they 

In  the  light  of  foregoing  it  would  deem  it  advisable,  use  ‘available 
seem  to  us  fliat,  although  the  Stop  f'lnds  to  reduce  the  amo'int  of  the 
&  Shop  bond  is  definitely  specula-  advanced  by  the  K.k.f..  mow, 

tivo,  it  is  a  hold  rather  than  a  sale  54.500.000).  rather  than  use  such 
at  fhe  moment.  funds  to  make  interest  payments. 

no  ramour  Porcupine  Mines,  the  ,  Earnings  of  Bro^  Company  dur- 
latcst  dividend  paid  by  this  com-  ing  the  past  year  have  been  well  in 
pany  0.1  its  stock,  at  rate  of  6  cents  requirements,  it 

a  ch.,ro  ,..no  r,.,ii  to,  undcrstood.  No  action  has  been 

To  ibTrlbniL'i^  nr  taken  in  the  matter  of  interest  pay- 

to  shareholders  of  record  November 

15  h.  If.  therefore,  the  stock  you  3,^  ^941^  Imwevcr.  due 

hold  is  registered  in  your  own  name  stipulation  that  the  final  an- : 

and  was  P":ehased  prior  to  or  on  accounts  must  be  at  hand,  br- 

Novembrr  15  h,  the  dividend  should  f^rc  interest  payment  can  be  con-; 

have  liccn  paid  to  )ou.  If  you  have  yjdered  by  the  directors,  and  llic  fl- , 
not  registered  tho  shares  in  your  audited  account.^  may  not  be, 
name,  the  dividend  would  probably  ready  for  several  weeks  vet.  though  ! 

go  to  tho  broker  you  purchased  matter  should  be  up  for  con- 

them  through.  If  you  bought  the  sidcration  by  the  directors  within  j 


Uo  Pamour  Porcupine  Mines,  the 


a  share,  was  paid  December  1st  last 


a  road  to  tlio  new  plasUcs  Indiisl  ry.  I  "  nen  purenas-  . . - 

t,  t  f  I  |.  11  iiig  power  must  lie  bolstered  ing  opportunity  to  save  our  s'.stcni 

Housing  for  urmed  lorc<  s  and  (!•■-  muM  i,e  uoisicrtu.  I  Tnd  n  .Vfrrt  it 

fenso  workers  cun  improve  the  Anotlicr  needed  step  is  to  curtail'  _ 

technique  of  Iniilding  cheaper  installmenf  liuying,  nonesscniial  ~ 

homes.  Mass  production  of  airplanes  personal  loans,  and  business  c-^Pan- '  Pgjfit  Earnin?S  Off 

foreshadow’s  new  peacetime  itidus-  8lon  loans  for  noiidefense  purposes.  r»  ^r»  •  •  ^ 

tries.  Tho  way  the  health  of  the .  Meanw  hile,  iioudrfenso  goveriimen  Bul  Position  Is  Improved 

striny  is  guarded  is  a  call  for  mens-  'al  aefivlfies  must  be  draaticalb  _ 

ure.s  to  raise  the  liealtli  of  our  en-  cut  Credit  and  price  controls  are  m, 

GirowrS^ror^^ar  ■’IrthcT'L":  r.W  Limited,  ;V?ronto.^re^^^ 

We  liave  merely  .scratched  the  ,  Another  mo.  t  p,T,.nings  for  the  fiscal  vear  ended 

surface  of  invention.  There  is  much  j'«Portant  reserve  can  be  orpated  |  r„  the  pre- 

to  bo  done  in  the  iiidusiriaiization  '’1*''  ^  t  '  k'''«  report  covcrinc  eight  montli'. 

of  agrieultiiro— new  syntliclic  nia  .  m  ^  ’"’I  ended  August  31.  i:t|'i.  net  earniu.gs 

tei'ials,  made  of  products  whicli  tlie'  "'odical  and  liospitalizjitlon  schemes  ,verp  estimated  at  $'*6,613. 
farmei  can  grow  instead  of  liisj°''.j^  national  scale  for  those  of;  During  the  year  net  w  orking  cap. 
present  food  surpluses.  Now  proe- 1  ‘"oonip.  |  improved  from  $'2S,9S5  ..i 

esses  are  needed  for  c.vtractlng  Finally,  corporations  should  be '  ,$546,672. 


Murphy  Paint  Earnings  Off 
But  Position  Is  Improved 

Toronto  Mitrph>-  Fain'  Coin 


tei'ials.  made  of  products  whicli  tlie'  "'odical  and  liospitalizjitlon  schemes  ,verp  estimated  at  $'*6,613. 
farmei  can  grow  instead  of  liisj°''.j^  national  scale  for  those  of;  During  the  year  net  w  orking  cap. 
present  food  surpluses.  Now  proe-  income.  |  improved  from  $''2S,9S5  ..i 

esses  are  needed  for  c.vtractlng  Finally,  corporations  should  be '  ,$546,672. 
metals  from  low-grado  ores,  to  free 

us  from  importing  cliroino  and  , 

manganese,  foi  example.  .Synthetic  “  W /iO  W  flO  171  Odlldfid.” 

rubber  could  become  a  great  new  llk/O  VV  flU  III  K^UIIUHU 

industry  and  make  our  country  '  ■"  ■■■  .  — ■ — ■■■  - - - 

more  self-sufficient.  'The  new  1940-41  edition  of  "Who's  In  his  preface  to  the  volume,  the 

New  plastics  and  materials  may  Who  in  Canada — An  Illustrated  Bio-  i  editor  points  out  that,  in  its  prepar- 
help  solve  a  luigo  prolilera  which  graphical  Record  of  Men  and  atlon  the  same  consideration,  rela 
we  ha\e  failed  at  badly;  how  to  Women  of  the  Time" — is  now  in  lively,  ha»s  hern  given  to  personal- 
build  better  house.s  at  lower  cost.  .  eour.se  of  distribution;  it  Is  in  its  1  itics  in  tlie  sniallest  outl.iing  towns 
There  Is  a  demand  for  1 0,000,000  '  2nih  tear  of  publication.  in  the  Dominion  as  to  those  in  the 

uew  homes  and  with  fliciii  will  come  ivdiicd  by  B.  M,  Greene,  this  vol- ;  larger  or  more  centra]  cities.  The 
a  vast  demami  for  equipment  and  umc  carries  up-lo-dato  biographical  ■  Isou*-  contains,  in  all.  more  than  1.- 
furnishings.  There  i.s  also  need  of  a  information  on  thousands  of  Cana- :  500  pages  of  biographical  matter, 
program  of  rural  electiificatton  for  dians  prominent  in  the  fields  of  in-  "ind  is.  a.s  usual,  profusely  illiis- 
tho  two  tliirds  of  our  rural  popula-  dustr.v,  finance  and  business  and  in  ;  fated  w  ith  latest  available  photo 
tion  still  living  in  the  oil-lamp  age.  public  life.  -Also  contains  biogra- 1  graphs  of  the  personalitle.s. 

All  this  will  remain  In  the  rcalni  phies  of  prominent  personalities  in.  "Who's  Who  in  Canada.”  published 
of  rosy  dreams.  Iiowever,  unless  we  Newfoundland  and  in  other  British ,  by  International  Prc.s.s  Liniiled,  9 
accnniulate  reserves  of  purchasing  possessions  in  (he  IVestern  Hcmi- i  Wickmotid  Street,  East,  Toronto. 
power,  ready  for  release  when  tlie  (sphere.  Price  ^10  a  copy. 


'‘'Who's  Who  in  Canada" 


res  and  aenentureB  interest,  in  a  ,  company  amounted  to  only  $8,- i  Toronto.  gag(?  bonds  in  the  position  of  being 

letter  accompanying  quarterly  state-  395  966  and  there  was  a  deficit  of!  .y,  fhe  fS  Sin 

ment  the  president  said  that  be-  sqo  nio  nn  ii.a  h-itaneo  shei-t  it  is '  r  1  i  me  iirsi  iien  again  uie  tompa  j 

cause  of  rising  costs  and  higher  SLbtful,  whether  3  years  hence.  I  McKenzie  Red  Lake  farposTtionT“‘sudi  tha?  it^wmuKl 

rRnc*  '‘‘*sii^stantlanv^^  be^ow”^  "^the  refunding  operations,  Would  you  care  to  make  an  esti-  offer  no  lmpe(iiment  to  interest  pay-  ‘ 

JiAotrAS  o  m«^rt  ovnAnVI!  especially  for  a  power  lioldiug  com-  mate  of  possible  operating  results  ments  at  this  time-working  capital  i 
amount  requ  red  to  meet  expenses  |  p^py.  propitious.  !  of  McKenzie  Red  Like  for  the  year  is  undersftood  to  be  approximately  I 

and  cover  full  interest  on  the  6%  -  1941.-B.£;.N.,,VonfrcoI  $12,000,000  or  well  in  c.xcess  of  the 

'^iris"  doubtful  whether  much  of  rNQUTRIES  from  subscribers  '  Sld^'tJc deddf 

:u"its‘“mT;rToyed  f^rk"n^ iL" 

portant  factor  in  the  reduced  in-  ed-  Answers  are  based  upon  per  ton.  Due 

come  of  the  svstem  has  been  the  information  which  THE  FIN-  .  the  iiatute  of  the  company  s  •ore- 1 

cu™  in  the  dividend  on  common  ANCIAL  TIMES  believes  re-  ,  bodies  it  does  not  report  on  reserves  ;  the  last  si.\  months  1  at  this  time. 

Stock  of  Gatineau  Power  Co  the  liable^  fair  and  unprejudiced.  \  usual  way,  but  it  is  we!)  i  The  restrictions  and  comments 

Me  knLlan  subsidiary b^ond  the  exercise  of  known  that  the  mine  has  vcr>- large  |  outlined  above,  for  interest  pay- ^ 
eafnihL  htve  been  (fecUnlDE  in  securing  such  infor-  reserves  and  that  the  position  has  ments  on  the  5%  general  mortgage 

Lee  of  a  wldeiyrlMne  demand  fi?  ^ ®  FINANCIAL  been  steadily  improved.  bonds,  apply  alike  to  both  the  senes  , 

etetrlLl  m  ci.aa”  rmra  »n»<„  rep™.  Not  prom  In  tho  yoar  Ih.O .  “A”  and  oerl.a  -B  '  boh*, 

heavy  war  production,  reason  for  swiitty. 

this  being  that  this  company  is  Inquiries  must  bear  the.  sig-  ■, 

already  producing  to  the  extent  of  future  and  address  of  the  wri-  A  r  l/i-  CU  ti> I  Ti-a-. 

its  capacity  and,  accordingly,  can-  ff"  m  order  fo  rcceirc  atten-  ,  /ASKS  DCttCT  jhdrShOi  UCr  I  rCdtftlCDl 

not  offset  higher  costs  aud  taxes  by  tion.  An^'crs  thought  to  bo  of 

increased  sales  and  gross  income  as  “V 

other  important  power  companies,  Stamped,  addressed  cn- 

such  as  Shawlnlgan  Water  &  Power  <”•  postage  should  ac- 

Co..  have  been  able  to  do,  company  all  inquiries. 

’There  seems  to  be  some  reason  — — 


The  Financial  Times, 
651  Craig  Street  West. 
I  Montreal,  P.Q. 

I  Dear  Sirs. 


,  time  are  not  doing  so  because  those  I 
!  in  control  would  have  to  pay  such  a 
■  large  percentage  of  what  they  would  ' 
receive  in  income  taxes,  but  that  is  ! 
'  also  true  of  the  small  shareholders 


Group  Judgment 


Your  appointment  of  the  Crown  Trust 
Company  as  one  of  your  executors  is  youi 
assurance  that  your  estate  and  the  interests  of 
your  family  will  be  in  the  hands  of  a  Group  of 
men  whose  speciality  is  long  range  planning 
based  upon  broad  experience  in  estate  and 
trust  matters. 

Group  judgment  leads  naturally  to  con¬ 
servative  and  thoughtful  management. 

We  invite  you  and  your  lawj'cr  or 
notary  to  discuss  these  matters  in 
strict  confidence  with  us. 


Crown  Trust 

Company 


• !  I  enclose  a  check  for  $3-10  and  |  and  in  the  long  run  it  is  aud  has 
I 'would  ask  vou  to  send  3'our  publl- i  been  the  small  shareholders  that 
(  cation  to  me  at  the  above  address  ^as  provided  the  capital  and  also, 
'  for  the  next  year.  I  also  offer  a  '^ken  the  greatest  losses  so  surely , 
couple  of  suggestions  which  I  be- ,  is  entitled  to  some  return  on  his 
I  lieve  the  outstanding  financial  j  ‘b'''cstment. 
newspaper  in  Canada  might  well  I  It  is  my  understanding  that  both  ; 
follow  in  the  interests  of  the  In-  the  Montreal  and  the  Toronto  Stock 
vesting  public.  Exchanges  would  like  to  be  able  to 

First;  A  little  publicity  to  force  the  companies  whose  securi- ; 

the  management  of  many  Canadian  ^  ®s  are  listed  to  publish  Quarterly 
industrial  concerns  to  realize  that  but  so  far  they  have  had 

their  security  holders  are  entitled  '  ”“le  success  In  selling  the  idea  to 
to  quarterly  statements.  If  can- j  ^  Therefore  I  believe 

i  adian  Pacific  Railway  and  Canadian  i  ^kat  it  is  up  to  a  -earless  financial 
'National  Ralhvay  can  issue  weekly  |  P'''P®'‘J'ke  The  Financial  Times  to 
!  reports  and  Abltlbl  issue  monthly  I  crusade  and  emieavw  to 


,  statements  there  is  no  good  reason ,  ™8ke  management  understand  that 
'why  every  company  publicly  owned  I have  more  consideration 


should  not  issue  quarterly  state- 


for  their  security  holders  and  be 


ments.  Todav  many  of  the  concerns  straightforward  with  the  puh- 

to  -which  I  refer  only  issue  annual ;  ®  whole. 


reports  and  those  four 


The  Act  w'hich  brought  about  the 


Etcecutofi  :: 

MONTREAL 


Trustees  ;?  financial  Agenti 
TORONTO 


months  after  the  end  of  their  year.  S.E.C.  in  United  States  w-as  due 
'  Second:  In  fairness  to  their  com-  i  the  flagrant  'I'f regard  of , 

mon  stock  holders  Canadian  com- 1  “anagement  for  the  individual  in- 
panles  should  pay  out  in  dividends ! together  with  certain  irre- 
;  at  least  half  of  their  earnings  per  I  ^ 

I  common  share.  I  admit  it  is  nice  organized  stock  exchanges 

I  to  retire  bonds  and  build  up  big ;  ‘kat  country  are  sorry  they  did 
(reserves  but  in  many  instances  the ;  house  rather  than  haxe 

companies  to  which  I  refer  have  |  P'ol'ticians  pass  more  stringent  laws. 

I  not  paid  dividends  in  more  than  ten  I  D  is  my  firm  conviction  that  if 
I  years  and  today  they  are  earning !  the  suggestions  xvhich  I  have  out- 
Imore  than  at  any  time  in  their  his- ]  lined  are  not  adopted  voluntarily! 

1  tory.  Many  of  these  companies  have  i  that  laws  will  be  enacted  to  better ! 
built  up  big  reserves  in  the  past  j  protect  the  small  investor  and  al-  * 

I  and  the  management  have  made  bad  j  "'ays  when  done  in  that  manner  j 
'  mistakes  in  investing  these  reserves  ]  they  will  be  more  far  reaching  than 
land  as  a  result  the  companies  were  |  is  necessary.  The  capita!  sys- . 

‘  forced  to  reorganize  and  the  com- 1  tern  is  on  trial  now  and  we . 
men  shareholder  has  taken  some ;  "  ho  want  to  see  It  continue  after 
very  bad  losses.  1  refer  to  Cana-  ( this  war  is  over  xvould  like  to  point : 

!  dian  Pacific  Railway,  Fraser  Comr  |  out  that  Big  Business  has  made ' 

,  panics.  Price  Bros.,  and  Howard  ;  every  effort  to  put  their  own  house 
j  Smith  Paper  as  representative  of ! 't*  order  xviihout  being  forced  to ; 
the  concerns  I  have  in  mind.  It  is ,  •I'o  so.  ^  ' 

I  also  a  common  story  that  a  num-  Yours  very  truly, 

her  of  Canadian  companies  that  can  j 

.  well  afford  to  pay  dividends  at  this  Ottawa,  Ontario,  January  12,  1942. 


TO  CANADIAN  EXPORTERS 

WXB  •TIME  necessity  has  resuiltJ  in  many  restrictions  being 
placeti  upon  Canadian  export  trade — notably  upon  exports  of 
products  such  as  iron  and  steel,  for  which  the  demand  for  war 
purposes  must  be  given  priority. 

Export  shipments  to  many  diiierent  markets  are  subject  to  these 
restrictions.  The  commodities  affected  comprise  an  extensive  list. 

Many  of  these  restrictions  are  administered  by  the  Department 
of  Trade  and  Commerce,  acting  in  co-operation  with  authorities 
in  lather  Departments  of  the  Dominion  Government  who  are 
charged  with  seeing  that  Canada's  war  effort  is  safeguarded  in 
respect  to  supplies  of  metals,  timber  and  other  essential  materials. 
Canadian  exporters  are  asked  to  bear  in  mind  that  the  control  or 
restriction  ot  exports  is  essential  to  efficient  war-time  economy. 
Its  purpose  is  to  ensure  the  maximum  war  contribution  from  the 
Dominion's  industrial  and  food-producing  resources. 

Coupled  with  these  control  measures,  steps  have  been  taken  to 
apply  policies  which  will,  to  the  fullest  degree,  reconcile  the 
practical  need  tor  protecting  Canada's  permanent  interests  as 
an  exporting  country  with  the  primary  objective  of  maintaining 
the  maximum  national  war  etiort, 

DEPABTMENT  OF 

TRADE  AND  COMMERCE 

MOM  I*MU  4  MicKIHNON,  M  ?.  CUtaiiln 

v/n/jtsr  y^liuwa  A...,*.. 


1.  D.  WIlSHItt 
Otputy  Mlslgttr 
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Canadian  Car  &  Foundry  Reports  Year  of  Expansion 


Gains  in  Gross  Income 
And  in  Assets  Reflect 
Great  War  Production 

Net  Earnings  Higher  Despite  Increased  Charges  and  Equal 
$2.48  a  Share  on  Preferred — All  Plants  Kept  Busy 
On  Diversified  War  Contracts 

HOPE  FOR  ANOTHER  “GERMAN  CLAIM”  PAYMENT 


Canadian  Car  &  Foundry  Ltd. 


I.ARNINGi  ’ 

I  i 


1  Vl«>  Rt.cnpo  OF  URNINCS  AND  CDRIICNT  RATIO 


1 

■ 

n 

Ottawa  Discontinues  the 
Economic  Index 

C»lla\va.  -  Tlic  wcpKI.''  iri- 
ilf'.x  of  tlic  Uoiiiinion  Huroaii 
of  Statistics  i)asi'd  on  six 
proiuincnt  ccoiioniic  factors 
lias  ticf'ii  discontinued.  Tlio 
transfer  of  tlic  Canadian  econ 
oiny  to  a  war  footin.u:  lias 
reaciied  an  advanced  stasc. 
'file  relative  niovenicnt  of 
economic  inde.xcs  follow.s  a 
different  pattern  in  wartime. 
It  is  evident  that  a  weekly 
composite  of  such  indexes  wiii 
not  have  liie  same  significance 
as  in  the  liase  period. 


ALLIES  STRONGER 
FOR  WAR  ON  THE 
ECONOIC  FRONT 

Axis  Partners  Must  Gain 
Territory  to  Maintain 
Strength 

ALLIED  EFFORTS  RENEWED 


Reflection  of  widely  expanded  production  and  sales  during  the  year  xw  i.  ..  -M -  —  _ _ H _ I _ I _ I _ 

and  of  payment  received  by  company  on  account  of  "German  Claims"  is  ■  |  ■  |  The  Financial  Time* 

found  in  annual  report  of  Canadian  Car  &  Foundry  Co.,  Limited,  for  the  —  I  I  ^  [ 

fiscal  year  ended  September  31st.  In  face  of  materially  greater  write-off  ,  '»■»■  '''*  i  '»»  I  upa  1..11.  j  im.  |  iw>  |  i>3»  nj,  juo  t9«i 

to  depreciation  and  sharply  increased  tax  requirements  for  year  under 

review,  net  earnings  are  .shown  higher  than  for  preceding  fiscal  period - - -  - - - 

being  equal,  after  all  charges  and  appropriations,  to  .$2.48  a  share  on  jj,  fact,  inasmuch  as  important  war  siderable  period  of  years,  was  re-  on  ratio  of  1  new  sliare  for  each  3 
outstanding  preferred  stock  as  eomiiarcd  with  $1.1)^  a  share.  After  cannot  be  fouuii  for  this  tdani  conditioned  in  lli:!!i  and  is  now  held.  I'roni  the  iiroceeus  of  this 

allowing  for  full  iireferred  dividend  requirements,  earnings  were  equal  (|,g  moment,  the  companv  is  dis-  being  operated  as  an  aircraft  plant,  stoel;  isue.  whieii  brouglit  $4  170- 
to  56  cents  a  share  on  the  outstanding  common  stock  of  the  company.  mantling  the  planl.  so  as  to  make  .  s,,.  000  into  the  Ireasury.  tiic  entire  rc- 

Kcceipt  during  the  year  of  $4,- .  294,760  from  $1,402,803.  The  sum  available  the  steel  and  machines  10  api  .1  .  it  maining  funded  debt  of  the  com- 

026.914.  after  providing  for  L'.S.  j  of  $992,874  was  written  off  to  do-  the  government,  for  use  elscwliere.  Capitalization  of  Canadian  Car  &  pany  and  its  subsidiaries  was  re¬ 
taxes  and  other  fees  and  expenses. !  [ireciation  as  against  $660,223  in  rather  than  liave  the  i>lant  stand  I'ound.y  Co.,  l.id,,  consists  of  283.-  deemed,  leaving  the  preferred  stock- 
on  award  of  Mixed  Claims  Coinmis-  tirocedtng  year  and  faxes  absorbed  idle.  113  shares  of  $25  par  value  pro-  a  first  charge  on  earnings.  Later 

ston  in  Washington  to  Agency  of  1  $600,000  as  coniiiared  with  $265.-  I’ost-War  Outlook  ierred  stock  carr.'in.g  a  cumulative  ja  1029.  in  September,  the  common 

Canadian  Car  &  Foundry  Co.  Ltd..  000.  Net  earnings  available  for  jn  the  post-war  period,  still  lo  ni'"ual  dividend  of  $l.i5  a  share. 'siock  of  the  company  was  split  4  for 
bolstered  considerably  accunuiiatcd  dividends  on  the  preferred  stock,  fonie.  the  experience  gained  and  365.000  shares  of  an  author-,!  and  (he  par \alui;  of  the  preferred 


to  56  cents  a  share  on  the  outstanding  common  stock  of  the  company. 
Receipt  during  the  year  of  $4,-.  294,760  from  $1,402,803.  The  si 


al  II  II  have  llie  same  significance  Toronto.  —  The  Allied  economic 

-| - -■ - - ■ - U  jp  dig  iijigf,  period.  front  is  stronger  tlian  that  of  the 

II  II  A'^is.  it  is  indicated  in  a  study  by 

j  j  r|  ^  B — pj - ^ — I - 1 - ^  Canadian  Dank  of  Commerce  ap- 

J.  [.i  i  n  .  H IKIK.  OKANAGAN  APPLE 

I  hostilities,  ’  ihc  letter  explain.s  "wc 

—  — tTp- -  Hr- - rPnWIiDC  AN  Tfl  i fcconstrucicd  the  tabic  of 

the  Financial  Time*  Ulil/ff  LIlU  iLnll  I U  I  economic  resources  available  to  the 

'll  —  Axis  and  Allied  groups  whirli  ap- 

I  '»>  I  U/innH  IWI A  DirCTC  '  January,  itifl.  issue." 

_  IflUJjil  IflAKllllIu:  'S'  pointed  out  that  after  cigiii 

years  or  more  of  preparation  for 

ars,  was  re-  on  a  ratio  of  1  new  share  for  each  3  IT  .  "ar.  the  enemy  has  probably  rcach- 

and  is  now  lield.  I'roni  tiie  proceeus  of  this  New  Three-Year  Agreement  ed  the  peak  of  conversion  of  his 

reraft  plant,  stock  isue.  whieii  brouglit  $4,170,-  Proposed  With  Grower-  ^wn  resources  to  w  ar  purposes,  add- 

000  into  Ihc  ireasury.  tlic  entire  re-  ^  11  j  1-  '''nni'i  '"'nin  lhat  there 

maining  funded  debt  of  the  com-  Controlled  Company  is  no  great  leeway  for  further  cf- 


bcing  operated  as  an  aircraft  plant,  stock  isue.  whieii  brouglit  $4,170,- 

Capital  Slriietiire  I  ‘"'o  H'casyy.  the  entire  re¬ 

maining  funded  debt  of  the  eom- 
Capitalizat ion  of  Canadian  Car  &  pany’  and  its  subsidiaries  was  rc- 


FAR-REACHING  CONTRACT 

^SpeciHl  Correspondence 
\aueouvcr — Okanagan  fruit  grow- 


own  resources  to  war  purposes,  add¬ 
ing  that  “it  would  seem  lhat  there 
is  no  great  leeway  for  further  ef¬ 
forts  in  this  direction  except  by  the 
acquisition  of  Allied  or  neutral  ter¬ 
ritory  rich  in  strategic  material.^" 
On  tlie  oilier  hand,  it  is  explained. 
Ihc  demoeraeies  have  slill  some  dis¬ 
tance  to  go  -  a  quarter  or  more  of 


surplus  and  net  working  capital  po-  despite  its  widely  increased  depre-  progress  achieied  in  prodnetion  of  400,000  shares  of  no  par  value  stock  was  eiianged  from  $100  lo  ors.  wlio  shipped  some  1,260,000 1  the  route  before  tliey  rcaeli  lii 

sition  of  tlie  company,  tlie  former  eiation  and  lax  charges,  are  shown  airplanc.s  .sliould  prove  of  latue  lo  Koramon  stork.  Tlie  preferred  stock  .$25  (hjs  involi  ing  a  1  for  1  split  boxes  of  apples  lo  the  United  Iviug- !  climax  of  llieir  war  effort, 
.sliowing  an  increase  of  nearly  $4.-jup  at  $701,886  for  past  year  com-  company.  .Mso,  remarkable  | cnniiilative  ami  parlieipates  witli|ni  tpp  senior  issue  also,  bom  from  last  year's  crop  andliavcS  War  I'.fforls  of  Ihr  Allies 

The  former  relative  dependence  been  able  lo  maintain  sales  in  other 


showing  Hn  incrcHSo  ot  ?irarl\'  $4.-j  up  at  *0l,S8b  for  past  year  com-  (I-jq  conipiiny.  Also,  rciiiarkablf  ^  cuniiilati\ 
000.000  at  $7,232,61  9  and  flio  lal  pared  with  $17i,580  the  .year  be- 1  pi-Q-;ress  in  operating  efficiency,  and  H’o^romnion 


on  all  diiiilends  over 


ter  being  improied 


(•xlent  of  I  fore 


about  $5,500,000  at  $7,862,620. 


•e.  I'xpericneed  gained,  in  many  oilier  Jl-<5  a  sliare  paid  on  the  lalier.  .At  pj-  (i,p  eonipany  on  railway  equip-  markets  on  a  salisfaelory  basis. 

In  the  balance  sheet  total  assets  steel  working  lines,  slioiild  place  organization  Ine  company  was  cap-  mont  Imying  for  its  earnings  is  in-  have  been  taking  steps  during  tlie 


An  inleresting  referenee  to  liie  are  sliown  nearly  $13,500,000  high-  company  in  a  forefront  posilion,  for  Ral'>''Od  at  .$ .>.(i0(i,000  ol  preferred  dieated  by  tlie  trend  of  profits  over  h^-st  week  (o  strengthen  their  mar- |  A,f(p,.  dcseriliin 

•'German  Claim"  i.s  made  in  the  re- '  or  at  $40,402,570  and  net  working  tlie  rcconstruetion  I'ra.  and  for  ex-  ■‘'Jock  and  $.,..i0d.0nh  of  .$100  i>ar  ^  period  as  sliown  in  tiie  aeeompan-  kcl mg  posilion.  done  in  Uatiada, 

marks  of  the  president  contained  in  capital  is  up  at  $7,862,620  from  port  as  well  as  domestic  luisiiie.ss.  in  l"e  common ;  in  September  1910  ying  22  year  review  of  earnings  ' ’’b  'bca  is  lo  ohiain  the  sanction  impressive 

the  annual  report.  The  aeeoii  nis.  I  $  2.353.9S  1 ,  Capital  assets  are  many  new  directions.  Fspeeial  at-  « '’additional  I .  I  hO. 000  of  prefer-  bnlanee  sliei-t  position  and  divi-  •’!  most  of  the  growers  lo  a  bcw  ;  Canada's 

it  is  pointed  out.  do  not  reflect  an  !  lower  by  over  $700,000  at  $16,701.-  Icntion  has  been  given  Iiy  tlic  com  I’b'*  a”’*  $.':7.'..n00  of  common  was  ,ipn,|  j,„,|  niarket  records  of  its  pre-  Ihree  year  enniraet,  "iih  Ihc  «row-  , 

anuniTit  of  more  tiian  $k,0u0.000  365.  lull  eurreiil  assets  are  up  over  pany  to  prodiielion  of  airplanes  and  'ssued;  in  Sepirnilui  191-  an  addi-  fpried  and  common  stoek.s.  The  or-eontrolled  eompany,  tree  *' ''b’ls,  I 


j  War  efforts  of  the  Allies 

The  letter  millines  tiie  progres- 
!  of  the  .Allies  so  far  and  sonic  of 
their  preptiralions  fur  liie  future. 


■phe  er-eonlrolled  eompany.  Tree  I'ruils,  i 


Slill  due  to  tlie  .Agency  eompany  on  $14,000,000  at  $22.746.1.59,  iiiven  '  other  lines  forwliieli  there  is  likely  •'onal  $100,000  of  common:  In  Sep-  years  of  generous  railroad  pur-  •-'’f  •  "I'teli  iias  been  responsible 
account  of  principal  and  interest .  1  lories  showing  an  increase  of  $5.- :  to  he  peacetime  demand  after  tlie  ioiTtber  1 9 1 3  an  additional  .$9OO.O0i)  phases  are  marked  liy  very  sulistan-  for  sales  during  tlie  past  few  .vears 


icspeeting  which  any  future  re-j  275.000  at  $9,904,251;  receivables  I  war 
eeipts  are  dependent  upon  modifiea  '  lieing  up  $4,300,000  at  $7,851,091  |  (•;, 
tion  of  the  scltleniimt  of  War  ;  and  casii  $1,400,000  Iiighcr  at  $  4. 

Claims  Act  by  tlio  U.S.  Ctmgro.ss.  9 1  6.755. 

Directors  are  not  in  a  posilion,  it  is  .Among  current  liabilities  hani 
.‘■laled,  to  know  to  wliat  extent  ttiese  loans,  in  reflection  of  widely  in 


of  preferred;  ill  .stepleniher  1910  an  ,jal  profits  and  eariiings 


done  in  Canada,  it  eonlinues;  "Ili¬ 
an  impressive  record  and  demon 
strales  Canada's  eapabililies  in  a 
material  way;  hut  it  will  he  ruii- 
passed.  for  those  capabilities  are 
far  from  exliauslion  and  it  seem'- 
thev  can  ho.  extended  to  provide 


itfiea  lieing  up  $4.. ,00.000  at  .$c8ai.0.iij  Canadian  Car.  10  years  ago.  like  .  p„, ^11,1  in 

War  :  and  _CH.sh  .$1,400,000  higher  at  $  4.- j„,hp,.  railway  equipment  fompan-  addilioual 

gre.ss.  .t  10.1.1.,.  jps  was  almost,  entirely  dependent  trrpnnn  ,.r  . 

,  it  is  .Among  current  liabilities  hank  ■  on  orders  from  tlio  railrotids.  ,Scl-  ^  -  ' 

ttiese  loans,  in  reflection  of  widely  in  ,|oni  does  initial  tiroduetion  in  "  l■'cbrllar,v  1929  the  aiitliorizod 
lliink  creased  in ventorie.s,  are  shown  up  ^  new  field  return  niueli  profit  to  a  <^bbimon  sloel;  was  increa.sed  from 


additional  $.,011.11(10  of  preferred  company  while  periods  when  equip 
and  $2,,0.onn  ef  eommoii:  and  in  menl  liuying  was  at  a  mininiuin.  ot 


enlirely  iaekin.g.  have  seen  heavy 
operating  ’osses.  Tliese  wide  swings 


ry  suhstaii- I  f-'roHles  during'  the  past  few  .vears  extended  i.>  provid' 

,  for  ,he  and  vvhuh  has  been  a  potent  factor  ,„^,p,,  „ppa,p,.  .mmamenl  f,..-  the  M 
.hen  equip  lifting  the  apple  industry  of  this  forces  here  and  abroad." 

ininium.  or  |  P'-ovinec  from  a  condition  of  recur-,  Reitain  the  letter  notes;  "Ar 

seen  heavy  [tent  financial  diffienlty  mament  prodnetion  ha.x  inercase, 

,ide  swings!  /he  present  movj  follows  a  I’lan  |  fo 


In  I'cbriia ly  1929  the  antliorizod  ,  in  the  fortunes  of  the  eompany  liavoj  'aid  dow  n  at  the  1939  eonvcniion  of 


■futiireb  "  will  be  realized  hut  lliink  creased  inventories,  are  shown  up 


common  sloel,  was  inereased  from  iiaturall.v  hecn  reflected  in  an  erra 


I'ruits  Growers’  Assoeia- 


if  possible  tliat  a  further  pay  iiietil  1  at  $5.39n.1O0  from  $:;.nS3.000  on  corporation  a  t  I  lie  slari .  Tills  is  due 


non, lino  and  33,-  lie  dividend 


equally  t'c*”  "I’P”  the  directors  were 


current  previous  balance  sheet;  payables  (pp  (-get  that  capital  invesinient  360  addit iona I  sha re.s  ol  stock  of ler- ,  wide  swings  in  the  niarket  valua- 
are  about  $3,740,000  greater  at  ?6.- 1  required,  and  special  expenditures,  fnholders  at  $125  a  sliareition  of  the  securities  outsianding. 


one  reason,  beeause  of  the  ei,iiii'|e. 
tion  of  hundreds  of  new  artnanieni 
plants  and  auxiliarie.s  and.  for  an 


may  he  received  during  current  previous  balance  sheet;  payables  .  (-get  that  capital  inve.si nieiit 

y  ear.  are  about  $3,740,000  greater  at  ?6.- j  required,  and  special  expenditures. 

Income  account  sitows  net  oper-  .  402.8  4  4;  while  tax  provision  is  up  niust  be  written  off  before  tiie  luisi 
aling  profit  for  year  under  review  :  at  $2,967,095  from  $476,51  1.  Total;  ncs.s  can  return  the  niaxiimiiu  of 
of  $2,356,435,  an  Increase  of  near-  current  liabilities  arc  shown  higher  j  profit,  rartieulariy  in  the  ease  of 
ly  a  million  dollars  over  previous  j  by  over  $8,500,000  at  $14,883,540  grniament  business,  where  liie  or- 
year's  figure  of  $  1,443,949.  After  and  operating  and  miscellaneous  re- 1  ,icrs  arc  placed  on  a  eosf  pltis  basis 
adding  other  income  and  deducting  |  serve.s  have  been  increased  to  $616,.  Ignd  profit-margin  is  narrow  ,  is  this 
executive  salaries  and  directors  and  !  000  from  $2HK.000  while  earned  element  a  factor.  In  the  ease  of 
legal  fees,  net  Income  before  depre- I  surplus  is  up  at  $7,564,905  as  com  Canadian  Car  niueh  of  Ihc  early  in 
elation  and  taxes  increased  to  $2,-!  pared  witli  $3,265,901.  .vestment  and  expenditures  aircadv 


President  Sees  Backlog  of  Car 

Business  Accruing  for  Future 


strueted  10  continue  Ihe  Polte.v  of  „r  g 

I.nnging  all  operations  of  the  entire  Pf  raw  male, -ial.s.  Vet  with 

frnil  industry  under  the  diroef  eon-,  aplendid  aeenmpiishmrm,. 

irni  of  the  growers  or  the  grower- ^  „p.,p 

.^wnedand  controlled  marketing  or- 1  ^p,  ,.i,.wnmrnt.  production 

gani/.atinn.  ,  ,  this  winter  by  cnc-lhird  or  more,  .s 

Last  .lime  Ihc  directors  empower-;  requires  .s  further 

cd  A.  K.  Loyd,  retired  president,  to  ^ j  pf  gR-ego,.  clahorate  eco- 

set  up  a  special  committee  to  tsug- 1  „p,„j,.  pommis.  ,.harp  reslrieiing 
gcsl  way.s  and  means  of  si rcugih- ,  p^  .^p^g,  |jhe-rties  and  livingsinn- 


Pioneered  in  Aircraft  Production 
And  is  Big  Factor  in  War  Output 


Because  of  the  nianagonienfs  |  At  the  Point  St.  Charles  plant,  i  loiativny  new  oivi.sion  win 
far.sighted  preparations,  prior  fo  liie  liydratilic  shock  legs  are  being  made]  '"'’’tTcd.  Iinporlanec  of  Ihe  dcvehip 
war,  few  companies  in  Canada  have  for  Hurrieanes,  parts  for  aircraft  I'owevor.  lies  in  tlie  liktdi 

or  are  contributing  more  to  Cana  and  important  materials  for  guns;  f’f  larco-scal,-'  progress  in  com 

dian  war  activities  tlian  Canadian  and  otlier  armament  equipment.  ! aviation  following  the  war 


element  a  factor.  in  the  case  01  |  in  presenting  the  report  for  thcihave  rleeided  to  abandon  .all  rf- 
Canadian  Car  niueii  of  Ihc  early  in  ,  fiscal  year  tinder  rev  iew.  Victor  M.  forts  in  iliis  eonneeiion  and  to  fils- 

vestment  and  ex  pendit  tires  aircafly  j  r),.,|ry,  presideni  of  the  eonipany.  |  niatii  le  and  dispose  of  tlic  prop 

have  been  taken  care  of.  I  reviews  dei elopincuis  dui  ing  Ihc  cri,''. 

Aircraft  production.  will,  of  I  period  as  follow,-,;  ,-epni  t  shows  net  earnings 

I’ourse,  be  almost  entirely  for  lhr|  “Domestir  husine.ss  suffered  from  fo,-  year,  before  provision  for 
war  purposes  so  long  as  flip  war  j  the  priorities  exereised  in  favor  of  depreciation,  and  for  income  taxes, 

lasts  and  if  may  he  assumed,  under  |  war  time  deniand',.  and  ilins  none  of  I  of  $2,294,759.87  as  again.st  a  cor- 

sneh  eireiimstanees,  the  profits  from  I  Ihe  ortlers  reieived  for  new  ea  is  '  ,.,,spnndilig  figure  of  $  1 .402,SO:j.24 
tills  relatively  new  division  will  lie 'were  actually  conipleled  during  tlie  |gj,(  year.  rhe  excess  of  current 
limited.  Imporlanec  of  Ihe  devehip  ;  period  under  review,  witli  tlic  re  assets  over  eurreiil  I ialiilil ies  is  un 


ning  liie  growers'  eonipany. 

>e«  (  ontrael  Proposed 
The  proposed  new-  eotitracl.  ac- I 


dard.s." 

With  regard  lo  the  Fniled  .^la.lev: 
“The  confusing  and  disturbing  de 


cording  lo  Mr.  l,oyd.  is  an  endeavor  ;  velopmenU  in  the  Baltic  of  the  I’a  • 
to  protect  the  growers  from  abuses,  ]  eifie  miglil  lead  lo  the  belief  lhat 
w  liicit  for  many  years  have  been  a)-  |  the  U.  .S  liad  not  made  stiffteieni 
most  Iieyond  the  factors  operal ing !  prepa rat  inns  for  eveiitiialilies.  But 
in  the  industry  lo  cnnihal  ;iiid  to.  from  a  first-hand  analy.F^is  of  ihi- 
find  wa.vs  and  means  by  w  hich  their  i  country's  arniameni,  program  we 


hood  of  largo-seali--  progress  in  com-  i  for  ears  foi  use  at  lioiiie  and  at,road 
mcrcial  aviation  following  the  war.  were  on  liie  hooks,  and  consider- 


Uli  that  while  .Mtb.stantial  orders  j  V’"  ^ 


Car  &  Foundry  Co.  Forcbceing  that  Tho  malleablo  iron  foundry  at  I  oP''"  "P,  imporianl  ,  al>le  invent,, t  ies  were  purdiased  and  (axes  iu  ( 


aircraft  production  was  likely  to  Brantford.  Out  .  is  making  materials '  "p"'  pI”  >'usiness  and  earn-  were  on  y,,,,,-  prenii.scs  for  a  nuni 

become  of  inerF>asiiig  importance  to  for  ariuv  irausportjj.  Dvdraulic,  pro  ''’p  company.  In  the  mean  er  of  iiioiiihs,  youi  cat -hnildin; 

Canada  under  peacetiine  conditions. !  pellor  iiuhs  and  all6y  propellor  I  !''”e  P'^'’  ""  ‘‘’’’"Ps  "•'re  comparatively  idl, 

and  of  absolutelv-  vital  Importance  blades  are  being  produced  at  Mont-  important  role  in  rarryin-  a  eon  lliroiiEhoiif  the  eompany  s  fisea 

in  case  of  war.  Canadian  Car  early  real.  The  steel  easting  foundry  at  ' Proportiou  of  Ihe  com- .  year.  .Rrcenl  weeks  h.a.ve  seen  .som, 

pioneered  in  tlie  field  of  aircraft  l.onguc  I’ointc  i.s  making  castings  ]  iiniirovriiu'iit  in  ihi.s  regard,  an, 

manufacture  and  wheu  tho  wat  for  marine,  ordnance  and  armament  I  ,  ®  Pp"p-''  p*"  '“''pp'^''  ’^'’nie  further  relief  is  aniicipatei 


r  und  nhroiui  iiTci’cnsr,  of  aflcr  hav- 

id  consider-  jn-  fi,,(  yj,  provision  for  irn'oine 

''fnrTnuw  LfT"  V;*'"'*'’".  nnn'.in  ^  company-.  that  its  preparations 

■  hui  dim-  nil  r  a  ",  I  "'hilc  the  growers  have  always  vanceri  by  December.’ 

at  l  uild  n.  Rgnk  loans  "P-  '  aintained  their  righ,  to  take  ovo,  — 

s  fiS  ""  "P’''PHSP  of  $2..,n,,4,0.uu  over  the  domestic  nrxwjfnwinnni  « 

s  rt.seal  ,-o,resp.vnding  figure  of  a  .year  ago.  I  that  CAITTUCDN  A 


I  Iheniselves  at  Ihe  lowest  possible  arm  itself  on  a  vast  scale,  ns  vvell 
'cost.  'liie  eniit rael  is  a  lhree-way;as  (o  afford  immense  aid  to  all  nn 
j  one  between  liie  grower,  shipper  i  tinns  fighting  Ihe  Axis  powers,  ami 
i  and  company-.  that  its  preparations  were  well  a>l- 


shop.s  wciT  comparatively  idlo  an  increase  of  ■$2,307,400.11(1  over  the 
lliroushouf  the  eonipany  s  fiscal  corresponding  figure  of  a  year  ago. 
y,':ir.  lirceiil  weeks  li.a.ve  seen  some  Thpso  loans  lia.ve  Iieen  a  heav.vhur- 


iinprovriiii'iit  in 


manufacture  and  wlicu  tlio  war'formarii 
started  w-as  prepared  and  equipped  purposes 


Canadian  Car's  policy  of  diversi-  some  further  relief  is  ant ieipated 
fylng  production,  to  set  away  during  the  eotnini;  year.  It  srein.s 


to  enter  promptly  into  output  of  The  actual  amount  of  war  ^^-ork  .  fP"’  *'1®  d,,iihirul  however,  that  the  situafi-m 


fighter  planes  on  a  large  .scale.  To  being  handled  hv  Canadian  Car  ;  <"0"  c'’a'-a'’tor  of  the  railway  equip  "ill  permit  the  placing  of  roti  land  working  capital  reflect  the  e.s- 
Canadian  Car's  carlv  efforts,  on  its  while  impressive'  give.s  onlv  a  par-  ’'’®  l'■•’l''■'!•ad  companies  j  t imated  net  recovery  from  Ihe 

own  initiative,  belong  mucli  of  the'tlal  picture  of'  the  tremendous  >'^ars.  At  eonipany's  piauls  in  for  rolling  slock  to  the  extent  lhat  award  lo  Agency  of  Canadian  Car 

nt  of  effort  and  work  that  l,a^  1  finished  passenger  ami  couhl  he  nornially  expected  l,y  i  ca  :  Foundry  Company,  limited,  liy 


regard,  and  ,|p„  tiiroiighoul  liie  fiscal  year, 
anticipated 

1,  sppin.s  Reenicry  From  Award 

he  situation  “The  eonsol'da.ted  surplu.s  aernijnt 


credit  for  Canada's  remarkable  pro- 


gres,s  in  airplane  construction  in  '  been  eontribiitcd  lo  the  country  by 
this  vrar.  .  tlie  Canadian  Car  managonieiit. 


amount  of  effort  and  work  that  tias  I finished  passenger  ami  couhl  he  nornially  expected  l-y  i  ca  :  Foundry  Company,  limited,  liy  ; 
been  eontribiitcd  lo  the  country  l>v  ‘'’’eiglit  ears,  steel  and  cast  iron  mal  son  of  1I10  volume  of  business  now  ,i,p  Mj.vcd  c  laims  Commission.  Unit-! 
tlie  Canadian  Car  managonienf  Icable  ea.stings,  long  l,av.i  been  pro  moving  <,ver  the  railroads  in  Can-jed  States  and  Germany,  after  pro- j 


'tlie  Canadian  Car  managonienf  'cable  ea.stings,  long  liav.i  been  pro  moving  ,,ver  the  railroads  in  Can- 
'.  Value  of  Canadian  Car's  CMiericnee  , t’anadian  General  Transit  '  ada.  The  eondilton,  however,  augurs 
-  fliirln'^  MiP  !y^f  u-^i-  un#i  in  Hirv  formcO  suiUT  ycnr?'  veil  r»^r  iirw  business  of  ibis  chnr-' 


Similarly,  in  many  other  lines.  Value  of  Canadian  Car  s  o\prricnrr,  , 
Canadian  Car's  enterprise,  and  ex-  during  the  last  war,  and  in  the  ^ 
perience  in  manufacture  of  stool  pea.ee  years  since,  lias  been  maile'^^® 


market,  they  did  uol  exerrise  that 
right  imniedialel.v.  In  1949.  liow 
ever,  'I’rrc  Fruits  did  lake  over  the 
I'nited  States  market  and  1a,st 
year  assumed  eoutrol  ivvcr  exports 
to  the  United  Kingdom.  This  left 
only  tlif!  Soutli  Americn  markets  un¬ 
der  control  of  the  shipper.s.  | 

The  clause  wliieli  vvili  probably  | 
raiise  mo.st  of  the  controversy  ; 
among  growers  during  the  next  few- 1 
wcck.s  is  that  in  which  the  grovver  j 
agrees  not  to  voluntarily  transfer 


SOUTHERN  ALBERTA 
MAINTAINS  INCOME 

Reduction  in  Wheat  Revenue 
Made  Up  by  Livc-Stoclv 
Dairy  Products,  Etc. 


ia.eler  in  tho  future. 


“Work  oil  airerafl  roniraets  li.-is '  fippt  an  amount  of  more  than  .$8.- | 
!  proceeded  under  difficiilllies  w  hiidi  I  (Hi0.0fin.n0  slill  due  fo  the  .Agenev  I 


viding  for  all  Known  liabilities  foi  ,  voluntarily  transfer  Lethbridge. — As  the  result  of  an 

•  mi!  expemses  as  af  .  eptcraber  ;  ,  j  |^.  ,  ppi-^pn  who  will  increase  of  approximately  one-third 

.hUh  last.  Ihe  acrounts  do  not  re-  '  ;  . _ i„  ,.-.i,,o  r,f  n,.o  r,r.ni<rv 


ooi  agree  to  sign  the  eonlracl. 


in  the  value  of  livc-sloek,  poultry 


ticaiiy  ail  of  Canadian  Cars  vast  tor  inslancr,  Ihe  cjmpan.v  even  l,o  ,  brought  tiie  compauy  t<i  Ihc  fore 
production  facilities  now  am  en-  fore  the  war  was  experimenting  front. 

gaged  on  war  work,  in  a<Idiiion  to  with  production  of  airplane  cn-  In  aircraft  production,  Canadian 


I  I'liis  provision  is  considered  nc- j  and  dairy  products  during  1941  due 
'  rcssar.v'  because  .some  years  ago  a  to  increased  production  fo  meet 
I  similar  contract  vv  as  signed  without!  war  needs  and  to  higher  prices  for 
:  this  clause  and  after  a  short  period  '  these  commodities  as  a  result  of  the 


proflucts.  have  been  invaluable  to  available  to  the  country.  Not  all  Leads  in  .Street  Car  Output  ;  "  ork  on  fleet  an  amount  of  more  than  .$8.-  nrovis'ion  is  considered  nc- '  and  dairv  products  during  1941  due 

the  country  in  its  war  pmdurtion  of  suggestions,  for  one  rea.son  or.  In  production  of  .street  ears,  r'Te"^ !'!(!’’ lW0.00n.no  still  due  to  the  ggo  g  '  to  increased  production'  fo  meet 

program.  At  the  moment,  prac-  another,  have  been  made  u.se  of.  Cana,liaii  Car  management  has  '  <  v,n«iriiei  inii  „r  ttiii-i-i,-yi!n  aecoun  ^f  principal  ,  ,.gf,t  was  signed  without!  war  needs  and  to  higher  prices  foi 

ticaiiy  all  of  Canadian  Cars  vast  For  inslancr,  Ihe  company  even  l,e  l,i-ouglit  the  compauy  to  Ihc  fore  nii-rrafi  at  vniu-  Fort  AVit  interest,  respecting  vvhmb  ;  (pj^  ^ig^j;,,  gp^  gflc-  a  short  period  >  these  commodities  as  a  result  of  tlm 

production  facilities  now  am  en-  fore  the  war  was  experimenting  front.  1  mi,  nl  .n  had  hirdh  reirt  id  ie  n'r  ■'!  ?"”  !  cerUin  growers  evaded  the  eont  rart  I  w  ar.  southern  Alberta  a,s  rontaineU 

gaged  on  war  work,  ,11  aildmoti  to  with  prodnetion  of  airplane  cn-  In  aircraft  production,  Canadian  .  .  ^  '  '  i-rciiiirrmmts  ‘  "r  by  making  dummy  transfers  of  their :  within  the.  I.ethbridgc  railway  divi 

vvhicli  Cana'lian  (.ar  management  gines.  at  its  own  expense,  and  ac-  Car  is  in  a  field  whieii  i.s  elosely  !  ,  .  wn-n  inciirml  tliT-r.ii'-h  '  r  a*'  '  '  properl.v.  |  sion  of  tho  <  anadian  Pacific  Rail 

has  supervised  and  directed  the  tuaily  produi’d  a  small  efficient  allied  fo  iis  other  types  of  "'oi’k j  J"  .  ta  es  of  America  A  our ;  poinicd  out  by  the  commit- i  way  produced  within  $385. nOO  of  the 

start  and  operation  of  the  govern-  airplane  engine,  wliich  it  called  tlie  and  to  whieii  production  facilities;  rr,,,V  time  *io '"t  inie  *hv  rie-  ”'®  ^  po.siiion  fo  i  under  certain  conditions  I  1940  figure  of  new  wealth.  The 

iiicQt  s  huge  sliell-filling  plant  at  ".Maple  I,eaf".  For  a  lime,  there  can  be  extended  witli  a  minimum  of  '  ,  r  *5^  h”  1  niures  ;  would  be  suspended  if  it  i  comparative  figures  a.s  compiled  by 

Montreal.  Sue.  Hotiv.t  ios  have  re-  was  considerable  discussion  given, extra  cost.  Thus,  company  is  l’«''- : '"'X  '.i  lines  in  various  0^  "'h  ’■‘'‘‘"'"'I'  "V"''’  I  should  interfere,  with  legitimate  the  laythbridge  Herald  are  $.55,380.- 

sulted  in  practically  full  operations  to  manufacture  ol  airplanes  by .  tioularly  adapted  to  make  thi.s  veil- :  .  ,  ■  ti,,,,  wtiile  1  nrlei-  poitioti  of  same  may  ^gj^  propertv.  OOO  in  1941  as  against  55.7ii5.n00  for 

at,  the  compan.v's  plants,  many  of  Canadian  Car  in  tliis  country.  Tho  ture  a  profitable  one.  n  n-  ^;ched,Me he  received  during  the  coming  yea,-.,  - - - -  jgog  was$5l,- 

whieh  iiad  been  Idle  for  some  lime!  pigns.  however.  abandoned.  In  other  types  of  armament  work.  I  ^  "  Slates  taxes  upon  115.000. 

line  to  paucity  of  railway  equipment  partly  because  British  mannfaclii-  Canadian  Car  is  in  a  position  (o  ^  .'Toen  r  ivne  amounts  so  far  received  by  (he  ;  Overseas  Wheat  Clearances  |  cause  of  ihc  decrease  in 

orders  in  recent  years.  M  liile.  !rers  preferred  to  make  all  tlieir  take  a  leading  part.  During  tlie  last  I  J;  ,  '  ®'  ■u,,..!  uy,j-  .i,,.  ttn’i’any  have  “ot  -'’Pt  '’®®®  ;  Were  Lo'Wer  for  Past  Week  wealth  production  was  a  very  con- 

under  svstein  of  low  profit  marciiis.own  in  Knc-i-.n.i  -iM.n  i,i„..  1  .......  . . i.,  n«*''  <’>  "’p  'o'-b  asses.sed.  hut  wc  beiicve  that  suffi-  vv  ere  i.^uwcr  1  ur  »  asi  i  u,..  _ _ 


has  supervised  and  directed  ll'c  tiially  produced  a  small  efficient  allied  to  iis  other  types  of  vvork, 
start  and  operation  of  the  govern-  airplane  engine,  wliicIi  it  called  tlir  and  to  whieii  production  facilities 
iiicQt  s  liuge  sliell-filling  plant  at  ", Maple  I,eaf".  I’or  a  lime,  there  can  be  extended  witii  a  minimum  of 
■tfontreal.  Sucli  activities  liave  re-  was  considerable  discussion  given  extra  cost.  Thus,  compan.v  is  par- 
suited  in  practicall.v  full  operations  to  manufacture  of  airplanes  li.v  .  tioularly  adapted  to  make  thi.s  ven¬ 
al,  the  compan.v  s  plants,  nian.v  of  Canadian  Car  in  lliis  countr.y.  Tlio  Dire  a  profitable  one. 
which  iiad  been  idle  for  some  lime  jilans.  however,  vvere  abandoned.  In  other  types  of  armament  work, 
due  to  paucity  of  railvvay  equipment  partly  Iiecauso  British  niannfaclii-  Canadian  Car  is  in  a  position  lo 
orders  in  recent  years.  M' liile. !  rers  preferred  to  make  all  tlieir  take  a  leading  part.  During  tlie  last 
under  systoin  ot  low  profit  margins  |  own  engines  in  Fngland.  'I’lie  idea. !  war,  Canadian  Car  was  active  in 


should  interfere 
sale  of  property. 


under  systoin  ot  tow  prolil  margins,  own  engines  in  Kngland.  The  idea. !  war,  Canadian  Car  was  active  in  T  n,  ueiieve  u.i.il  .sumi- 

0.1  government  orders.  Ihe  com-  at  first,  behind  airplane  engine  armament  work,  and  thus  has  the  ''f.®  provision  for  same  has  been 

Pany  s  profits  have  been  small  in  re-  manufaciure  in  Canada,  wa.s  that .  advantage  of  experience  and  an  cs- ^ "^®  statement  submitted 
lalion  to  tlie  trenieiKlous  volume  of  manufacture  of  such  important  ma- i  tablished  prior  reputation.  I  . ?!  *' ?  h,  !!  .m?i  mnnti  n 


Were  Lo'Wer  for  Past  Week 


business  liandled.  the  contribution  cliines  in  this  country!  'wouTd'  give  j  Itrthe’  field  of  railway  equipment.  '  I!?*?  ’"Hr!'/’"  v'm’ir 

lo  tlie  Canadian  war  program  has  added  protection,  in  event  Britisli  the  companv  ions’  lias  been  in  the!  .  , .®  **  ...  .1. _ /.u-  r..-. 


mention  may 


’The  abnormal  conditions  hcrcin- 


Otlawa,  —  Overseas  export  clear¬ 
ances  of  Canadian  wheat  totalled  2,- 
278.962  bushels  in  the  week  ended 


to  tlie  Canadian  war  program  has  added  protection,  in  event  Britisli  the  company  long  lias  been  in  the 
been  of  immeasurable  iienefit.  to  plants  were  destroyed  b.v  Nazi  ;  forefront,  'i’hrougli  control  of  valu- 
the  company,  and  tlie  .Allied  cause.  bombs.  More  recently.  .American  able  patents,  the  company  obtains  a 
A1  the  company  s  I'ort  William  airplane  engine  plants  have  been  royalt.v  of  $100  on  every  ear  built 
plant,  some  500.000  square  feet  of  supplying  Canadian  planes.  in  Canada,  irrespective  of  wliat 


Amherst  works  produced  the  first 
Canadian-made  .Av  ro-.Anson  1  twin- 


above  referred  to.  eombineci  with  ''aniiary  9  compared  with  3,021, 


tlic  necessity 
strong  workiiif 


of  maintaining  a 
capital  position. 


engine  advaiiec  iiaineil  aiiciaft  in  ,  j^gyp  jp  opinion  of  your  direc- !  Statistics  reports. 


bushels  in  the  corresponding  week! 
last  year,  the  Dominion  Bureau  of' 


in  Canada  came  from  Cat 
Car's  Amlierst  plant. 

Making  Shell  Forgings 


the  country  for  manufacture  of  rol-  accomplished  chiefly  through  nios 
ling  stock  for  the  railways,  tlic  com-  '  effective  use  of  existing  facilities.  I 
pany  is  making  shell  forgings,  sup  some  eases  plants  erected  durin 


•August  last. 

I’ropeller  I’lanl  Operaliiig 


A'our  company's  propeller  plant  1  f®’'  ‘h.®  P'®sent  any  dcci- 

Montrcai  Is  now  in  production.  |  •‘^'®p  "t’  to  the  liquidation  of  the  ar- 


piant,  some  hUU.UUU  square  feet  ot  supplying  Canadian  planes.  in  Canada,  irrespective  of  wliat  '  'tors,  made  it  advisable  tn  the  bes 

floor  space  lias  been  converted  to  In  the  interests  of  national  aid.  company  receives  the  order.  I’ropcller  I’lanl  Operating  interests  of  the  shareholders,  k 

manufacture  of  airplanes.  .At  pres-  Die  more  profitable  construction  by  Organized  In  1909.  Canadian  Car  “Vour  company's  propeller  planl  1  P^^'P®”®  J®’"  "’.®  Pt'osent  any  dcci 
cnt.  and  for  some  time  past,  Cana-  company  of  railway  rolling  stock. |&  I'oundr.v  Co.  Ltd.  owns  and  oper-  in  Montreal  Is  now  in  production.  |  •‘''®P  to  the  liquidation  of  the  ar 
dian  Car  has  been  making  Hiirri-  the  company  s  primar.v  peacetime  ates  a  total  of  10  plants  of  wliicli  our  new  propeller  having  passed  '®  dividends  on  the  company 

eanc  fighters  at  this  plant.  I. atcr  activity,  lias  hecn  sacrificed  to  the'  6  are  located  in  MontreaI--2  car  (pe  ncccssar.v  govcrnmcni  tests,  in  I’l'cfcrcnce  shares, 

parts  will  be  made  for  litige  modern  ,  need  for  war  rnacliines.  Very  little,  plants,  2  foundries,  an  aircraft  plant  addition  fo  the  orders  fioin  Ihc  "The  npcralions  of  Canadiai 

bombers,  to  be  assembled  by  Die  railway  equipment  lias  been  madc|and  a.  propeller  manufacturing  Canadian  govcrnnicut.  yoni-  coin- ;  General  Transit  Company,  1/imited 

,go\ crnniciit  at  .Malton.  .At  .\mhrr.st.  ;  Dn.s  past  year,  tliougli  more  of  this  plant  —  and  one  cacli  in  Welland,  pany  has  received  a  sul>.'’(iintal  liave  shown  a  very  substantial  ex 

N.S.,  production  of  .Anson  I  rainers  ,  business  may  be  put  Dirough  dur- |  Ontario.  Amherst,  Nova  .Scotia,  I'ort  contract  for  propeller  Idados  for  the  pansion  over  Ihe  last  year." 

is  under  wa.v.  Ihe  first  .Anson  madcDng  coming  year,  to  niori  the  .grow--  William  and  Brantford.  Car  works  United  Stales  goveriiiuciir.  - 

in  Canada  came  from  Canadian  ing  transportation  needs.  of  Die  company  are  equipped  for  “Pi-odurl ion  of  shells  of  large  ca- 1  .M.VrLM  LK.M'  G.MtDM.N.'N 

Cars  .Amlierst  plant.  It  i.s  of  particular  importance,  to  the  building,  finisliing  and  iiphol-  libre  has  also  sufrored  from  chan-  _ 

Making  Shell  t  orgiiigs  investors,  to  note  lhat  Die  (reniend-  storing  of  ail  kinds  of  railwav  roll-  grs  made  iiece.'^sar.v  b.\  Die  type  ol  ,  .  m  1  1  r  c  a 

In  Montreal,  at  Die  liuge  Turcot;  oils  expansion  of  Canadian  Car's  iiig  stock  -  freiglit  cars,  passenger  warfare  being  waged.  Hticli  work  as  i-eat  i.amem 

and  Dominion  plants.  Die  largest  in  production  into  war  work  lias  lieen  '  coaclies.  sleeping  cars,  dining  cars,  has  been  done.  Iiowev  or.  luis  pi’ov  , 1.'"’'.?  1"'’ 1 "  n  ? 
the  country  for  manufacture  of  rol-  accomplished  cliiefly  tlirough  most  etc.,  and  Die  foundr.v  plants,  in  ad-jcii  saDsfactory  in  rvor.v  |■^spO(•l.  ^ "1 ^ 

ling  stock  for  the  rail  wav  s,  Die  com -' effect  Ive  use  of  existing  facilit  ios.  In  !  dition  to  producing  many  of  thej  "Since  the  last  annual  reinirt.  liie  '®®  ^ 

pany  is  making  ■ihell  forgings,  sup  some  eases  plants  erected  during  |  parts  used  in  the  building  of  cars  ■-  'sliell-filling  plant  oiieraicd  b.v  ran-  I®'!”'  ,’1" 

plies  for  Die  Britisli  and  Canadian  Die  last  war.  In  other  words,  there  i  exclusive  manufacturing  rights  for’adian  Car  Munitions.  I.imiied.  on  -smieio  res  eon  a  ,en 

navies,  wings  for  Anson  plant.  At  has  not  been  Die  planl  ovcrexpaii-  many  of  wliicli  arc  owned  and  on  belialf  of  the  ('anadian  and  Biiii.'vli  ‘  onrr. 

Turcot,  also,  parts  liave  been  made  sion  by  (he  company,  such  as  hap-;  whieii  ro.valtios  are  colleclerl  from  gov eriiments.  lias  Ihmh  r-omideied  I'Usincss  of  tlic  companv  so  fai 

(UBtii  the  work  was  coniplrted  re-  prned  in  the  last  war,  but  ratlier.  other  car  companies  in  (Canada  land  is  now  in  full  oiieiai  ion.  in  the  current  fiscal  >cnr.  "1  Ik 


with  legitimate  the  l>cthbrldge  Herald  are  $55,380.- 
000  in  1941  as  against  55.7ii5.000  for 
-  ,340  while  the  1939  figure  was  $51,- 

rUaranc^v;  115.000. 

i  .Main  cause  of  Ihc  decrease  in 
>r  Past  Week  wealth  production  was  a  very  con- 
_  j  siderabiy  reduced  return  from 

,  ,  1  wheat.  This  was  due  to  two  causes; 

i  a  reduction  of  more  than  half  a 

he  week  cSdcd!™*”‘®®  = 

1  with  ■’ nn  ”-0  !  1^®  ‘^'’®  acreage  reduction  plan 

I  pf  l'''ederal  Governracnl,  and  a 
R  Lr of  isl'shtly  lower  average  yield  per 
j  acre  due  to  cxtrcmel.v  hot  weather 
I  f  -  tho  D-.  in  -luly  and  August.  As  a  result 
.*n  ?’  I  I production  was  only  32.000.- 
’  rnmnJ/pi!’ ?vith  i  bushels  as  agaittst  14.600,000  in 
compared  ">th|  4^  consequent  falling  off 

'  "  in  revenue -of  $6,300,000. 

,,  .  . _  To  offset  this  los.s,  revenue  from 

ic  prain  p  o  various  branches  of  live.stock. 


tors,  made  it  advisable  in  the  best  j  Accumulated  totals  foi  the  j  production  was  only  32.000.- 

iuiorcsts  of  the  shareholders.  10  j  weeks  ended  .lanuary  9  w  ere  placed  bushels  as  against  14.600,000  in 
postpone  for  the  present  any  dcci- <  at  _6o.o6S_.3..9  liushcls  compared  ""h  1,340  g  consequent  falling  off 

sion  as  to  tlic  liquidation  of  the  ar- j '^1.409.125  bushels  m  same  week  of  revenue— of  $6.o00.000. 

rears  in  dividends  on  the  company’s !  1340-41.  ....  To  offset  this  los.s.  revenue  from 

preference  shares.  j  M  heat  receipts  m  the  prairie  pro-  various  branches  of  livestock. 

"The  operations  of  'anadian  ' in  I  c  vvec  ene  ’  |  dairying  and  poultry  came  to  the 

General  Transit  Company,  Limited. ,  .  ‘  .'  ,.  ! '■®‘‘’®ii®  with  an  increase  of  $4,550.- 

liave  shown  a  very  sub.slautial  ex- j  "  '  Z’ „  ®  PfC'in  -s  ,.  !  000.  while  there  were,  increases  in 

pansion  over  Ihe  last  year."  !  and  3.039.9, 1  in  the  corresponding  |  ^ 

-  week  9  //ZLateH'M^  ®®‘>fh®'-”  Alberta  Tb- 

wreU.^  ended  .ianuar>  9  aftRicgatcd  *  $  j  j  *  *i 

M.M'Li:  LK.AF  G.MtDK.V^  t.5l  642..53S  bu.shels  compared  with  u  Z"  n  ' 

_  390  629.888  in  same  period  ,gs,  I  a®yerc  los.ses  in  the  deflation  per- 

.  ,  .  ,  ,  -.  .1-  .  g  fiec.ade  ago.  ha.s  shown  a  re 

loronlo.  —  .Maple  l-caf  (,ardens  ;  v  ear.  murUuhln  nnmphsi.-L-  i-  nnu  in 


fi’oin  the  "The  operalions  of  Canadiai 
yoni-  com- ;  General  Trsinsit  Company,  Limited 
suli.stantal  liave  shown  a  very  sub.slantial  ex 


LK.M'  G.MIDKN.'^ 


000.  while  there  were,  increases  in 
practically  every  other  line  of  pro¬ 
duction  in  southern  Alberta  The 


navies,  wings  for  Anson  plant.  At  has  not  been  Die  planl  ovcrexpaii-  many  of  wliicli  arc  owned  and  on  belialf  of  the  Camiri 

Turcot,  also,  parts  liave  been  made  .sion  by  (he  company,  such  as  hap- ;  whieii  royalties  are  eollecled  from  ,  goveriiments.  lias  I 

(UBtii  the  work  was  completed  re-  prned  in  the  last  war,  but  ratlier.  other  car  companies  in  (Canada  land  is  now  in  full  o 
centlj  1  for  Hampden  homhers.  and  effective  use  of  ail  available  faelli- j  also  manufacture  a  wide  range  of,  ”.As  we  have  been 
at  Turcot  boraber.s  of  the  R.A  U.  ties  for  maximum  production.  In  specialties.  The  Fort  William  planl  any  suitable  work 

Terry  Command  arc  serviced.  Die  case  of  the  1A  clland,  Ont..  planl,  I  of  the  company,  idle  over  a  con  >  at  AA  elland.  Oulario 


Toronto.  —  .Maple  l-eaf  Gardens' 
Limited,  annual  meeting  of  sliare-' 
liolders  last  week  was  vvliolly  rou- 
Dno  wiDi  director.s  rc-eleetpii  and  | 
rcporls  adopted.  Onlv-  a  smali  nuni-j 
her  of  .sharcliolders  were  in  alien- j 
dance.  I 


■ _ _  markable  eomeback,  and  i.s  now,  in 

.  _  a  better  po.sition  than  at  any  ilm® 

Expect  Sales  Expansion  ror  since  i92s.  iiog  produciion  is  up  4o 

Wine  Producers  of  Ontario 

-  -  I  liack.  Wool  is  w  orth  about  five 

’l  oroiiio.  —  F.  .A.  ’i'liomas.  presi- !  times  vvbat  it  was  five  years  ago 


Twenty-Two  Year  Review  of  Earnuigs  and  Balance  Sheet  Position 


uments.  lias  l>>M  n  <-om|ilei«  d  Itusincss  of  Die  company  so  [•ai'  deni  of  Die  Ontario  AA’ino  I'roduccrn  j  and  is  returning  around  $2  per  ani- 
now  in  full  o|ieial  ion.  i”  Ibe  eurreni  fiscal  year.  TI'C  |  .\s5<neial  ion.  reporting  on  sales  and  i  mal.  while  lamb  prices  are  rteadv 

we  have  been  iinabie  lo  find.  Tinaneial  limes  understands,  com-  ,i|-orits  of  liie  industr.v  for  Die  past  around  nine  rents  a  pound.  AfilU 

vuilable  work  for  ,vi-ur  plant  I'Jire.s  favonrablv-  willi  Dial  of  last  year  stales  that  ineroa.scd  suli'S  products  are  well  up,  eggs  are  high 

ellaiid.  Oiilaiio,  \oijr  i|  lirciiir:;  '  ii  r  iloiqdif  ineroas'd  taxes.  ,,.p.  py,ier(ed  in  1912  duo  to  Iho  and  returns  from  poultry  arc  cJiml'- 

'iriiial  closing  of  Die  import  mar- ,  ing 

hect  Position  •  «et.  roreign  wines  are  almost  en  i  On  the  ra.anufaeturing  side  there 


On  the  ra.anufaeturing  side  ther' 


Fi»-»1  vetrs 

ended  ^'eptenibct*  oOth 

Grots 

Nrt  before 

Fref.  Com. 

.Su^nlu^^ 

rrrf. 

(  om.  Slock 

Total  Aa^ete 

r!urr,  .5H«rta 

C’urr.  liiabrj. 

Sri  Wo-h. 

S'lrp  :ind 

Profit 

Tl1\  id-nds 

T>jviaertdf$  TiividenfLT 

for  Yrar 

Stork 

Ha  at  S#nti*mhrr  .30f1i 

i 

•  ijMfJ .  1  ‘rl't . 

/(c-pr*  pi 

rrnprrt'- 

P«pr»'M3C 

1941 . 

.12.434.488 

$  701,886 

$  36J>.600 

t  332.286 

c$7.ooo.ooo 

146.000 

740.402. r70 

?22.746.159 

i;i4.8«;5.'4o 

r*. *62.619 

0.0'2 

i,.V6.70l..3t,  , 

ni 

1?40  . 

1, 50-'. 259 

477.580 

477.580 

7.077.87.4 

0.145.000 

26.91 7..360 

8.67  C668 

6.325.68  4 

2.3,  ;’..f*8  4 

4,368.«01 

Hi  7.442. 0v.a 

1940 

1 P89 . 

.'.0, 799d 

6n4,*1.S* 

7  53.066  • 

7.077.875 

0.145.000 

2-3.4-3r.,746 

4.807.71  1 

•'.•317.424 

l.4’o’287 

3.0'  4.321 

8  17.827.523 

J!’3’» 

teas . 

1,9*7.<''’4 

1.177,.3U 

>637.00'Y  .  . 

640.30.5 

7.077.875 

0.145,000 

23.527.743 

5.522.841 

2.648..>:  V 

2.8/4.244 

3.80^.207 

hI7.3  2.610 

1 938 

19*7 . 

1,917.006 

1.134.41.3 

1.134.413 

7.077.875 

0.145.000 

23.063.7  •! 

4.816.' 34 

2,034.017 
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• — D#6elt 

X— iDdudiQg  ftrrttri.  (d)  Operating  los9  Net  low.  1 —Alter  depreciitioo.  (c  2J*0,000  ihar^^s  of 

I2>  par. 

igt  365,800  ?baTC3  of  no  par. 

(a)  Leas  d* 

P'’®r!a4ir>,i. 

ilM  Af(«»r  a'i‘iing  14.026,914  iid  rcroA-cry  from 

'German 

Drel.  riiut  off  due  to  Die  war.  lie.tJiere  is 


steady  inercase  m  oiii 


r-aid  !  put.  .Sugar  out 

-Alt’.  I'liomas  .said  Die  2  ",  vyincrics  '  same  as  a  year  : 
lain  opria.lioii  in  Ontario  produced  duelion  in  the 

I'S’i  I  about  1 .0(10.11(1(1  c-allon.s  of  wine  in  (  row’s  Nest  Fas; 
is.ia  194  1  and  Die  "uiiu  ualiy  fine"  bigli  for  liie  dee,.' 


pill.  .Sugar  output  w  a-,  about  the 
same  as  a  year  ago.  while  the  pro 
duelion  in  the  I,ct.hbridEe  and 
(  row’s  Nest  Far-.;^  mine.s  set  a  now 
high  for  liie  dceaile,  while  snri 


grape  eroii  liad  made  the  .vear's  pro  oil  produeiioii 
duelion  one  of  superior  quality,  i.teadil.'’. 

Sale;  had,  liowexer.  dropped  off;  -  - 

five  ,ii-|’  eenl.  breause  ef  Die  rise  in  OA  III  IlOA  A-  LRU-  BOARD 
priee  of  wines  due  to  inereased  I'oronto.  -  Tohn  ,1.  vieHaie,  bon 
iaxition.  lie  said.  don,  Ont-ario,  liar,  been  eleeted  a  d' 

^All  companie.i  licensed  lo  make  rector  of  Huron  and  Une  Mortgage 
wine  in  i.intariii  belong  to  tile  a.riso  i  ,vrv».  lo  fill  i'k-  vaeanev'  e.a'jsed  b" 
ei.Hioii.  Ml.  'I  lionias  ,saii|.  Die  <|caDi  of  ft  <  oi.  <  iailfle  Preiwn 

- -  .  -  ig  rngtaiid.  Air,  Alellale  e.  presi 

the  Financial  I’iines  i-earlirs  a  dent  of  Seotl  *  Alellale.  shoe  m.anu 
■lass  (>f  iKH'ple  vvh,'  bit  iniercsted  facturers,  London,  and  is  a  direr 


al:-o  inrrea.'in: 


and  able  to  btij  iiivcstnient  tor 


AValsIi  Ad'ertiDing  Com 


pany.  Ltd, 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Unlisted  Mines 

(ny  G.  E.  LESLIE  &  CO.) 


BASE  METALS  ARE 
FEATURE  OF  QUIET 
MNING  MARKETS 

Stocks,  in  the  Main,  Drifted 
Aimlessly  During  Week  With 
Few  Notable  Changes 

TURNOVER  WAS  LIGHT 


nUXyOOD  KIEIlLAXD 

Bidgood  Kirkland  Gold  Mines, 
Limited,  reports  December  produc¬ 
tion  at  $t5.IOS  from  treatment  of 
of  3,107  tons  of  ore,  for  an  average 


Ptarmigan  Brings  Producers  1 
In  N.  W.  Territories  To  Five  j 

Toronto  Bureau  The  Tinancial  Timet  ^ 

Toronto.  —  With  tho  recent  com-  i 


Toronto  Bureau  The  Financial  Timea  |  _ _ _  -  * . 

„ta';rc''’»ro.iTsh,  «,  “2  cni  i  ivam  rnN^ni  ’n 

mining  markets  during  the  past  week  iJUlilil  T  rtll  V  vllOvli  1/ 
but  the  markets,  generally  speaking,  ^  rt  •  *«* 

were  featureless,  and  no  great  llKTi  HFAI  THV  TAIN 
changes  could  be  noted  in  the  on-  Ilill/  llljilli  1 11 1  U/llll 
tire  mining  list-  News  from  all  w 

sources  bad  little  or  no  apparent  1 Q4 1  PPnnlTrTIllN 
effect  on  the  mining  issues,  the  X*/*»l  1  l\l/l/Uv  1 11/11 

stocks  going  their  own  listles.s  way  _ 

during  the  entire  week  without  re-  ,  d  it.  i  i- 

gat'd  to  the  economic  or  interna-  Increases  bhown  Both  In  lon- 

tional  situation.  nage  Milled  and  In  Average 

The  g'dd  index  moved  .7.3  lower  _  *  vr 

during  trading  in  the  week  ended  Kecovery  for  Year 

.Tanuarv  II.  to  close  at  S1.3S  from  - 

ore  reserves  expanded 

higher,  {losing  at  70. 7f).  Trading  was  - 

light  and  there  were  no  real  stand-  Sullivtin  Consolidated  Gold  .Mines 
out  issues.  reports  bullion  production  for  year 


recovery  of  .?13.32  per  ton.  This  mencement  of  production  at  Ptar  ; 

compares  with  .?16.S89  in  Novem-  migan  Mines  in  the  Yellowknife  dis  i 

her,  and  with  $35,160  in  December,  triei  of  the  northwest  Territories,  i 

1910,  the  total  number  of  producers  in 

the  Yellowknife  area  is  brought  to 
Isl  quarter...  10.898  »'oT260  brick  was  pour- 

2nd  quarter...  10.986  127.914  ti.64  cd  at  tlic  property  some  day.s  ago,' 

ird  quciricr...  9.387  129,029  t3.74  anj  fhe  cvcut  was  celebrated  cla- I 

Oeteber  .  3,692  43.839  11.87  boratelv  with  more  than  '’'lO 

November _  2.090  16,889  8.08  uoraiei} ,  "  un  more  tnan  ..lit 

I  December  ....  3.407  45,408  13.32  Pounds  of  supplies.  Consisting  main- 

- — — — — -  ly  of  fresh  fruits  and  vegetables,  ! 

Year  1941  ,,,  40.460  $469,339  $11.55  being  flown  into  tho  nropci'tv  from  I 

Year  1940  ...  50,437  403,664  8.00  ...  ^  i  lowii  into  ino  prcpcii.  iiom 

_  Ldmonton.  i 

_ ^  _ _  Producers  in  the  Yellowknife. 


Year  1941 
Vcdr  1940 


Tons 

Ai-er,ige 

Milled 

Recoverv 

Per  Ton 

10.868 

»I06.266 

$  9,75 

10.686 

127.91  4 

1  1.64 

9.387 

129,029 

13.74 

3,697 

43.839 

1  1.87 

2.090 

16,889 

8.08 

3,407 

45,408 

13.32 

40.460 

$469,339 

$1  1.55 

50,437 

403,664 

8.00 

MODERATE  GAIN 
PERRON  OUTPUT 
FOR  PAST  YEAR 

Tonnage  Up  At  151,119  From 
140,902  and  Value  Slightly 
Higher  at  $1,912,091 

RECOVERY  SHADED 


CYTTf  IBAM  T'OMCOI  area  now  arc  comprised  of  the  Con 

OUlililY/lll  V v11i3U1j  1/  Mine.  Negus  Mines.  Rycon  .Mines,  _ . .  .  . . . 

>w  •  av  >wn  «  «  Thompson-Lundmark  Mines  and  I  oodinK  "year  or$  i'89'’ii.7'3'i:. 

HAD  HFAf  THY  TAIN  ^  I 

1941  PRODUCTION  QUARTERLY  PEAK 

Increases  Shown  Both  In  Ton*  SISCOE  TONNAGE 


Months,  Highest  Since  Last 
1939  Quarter 


Sullivan  Consolidated  Gold  .Mines  Siscoo  Gold  .Mines  Idmiled  re- 


.\verago  recovery  from  the  39,328 
tons  milled  In  the  final  qaarler  of 
1911  was  $11.90.  This  compare.'! 
will!  $13.8  1  average  recovery  from 
Ibo  3r,.n96  tons  milled  in  tlo'  rourtli 
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reports  bullion  production  for  year  Porl.s  production  in  the  riuarter  r*''*”  ^ 


The  senior  golds  were  generally  1941  of  $1,365,342,  as  compared  with  ended  Deoember  31.  1941.  at  $153,-  his  pro, -less  report  on  opei.i-  INI  I.KNATIDNAI,  .MI.MNt,  (  oit 

on  the  downside  of  the  market  at  $1,247,705  for  1940.  an  increase  of  437  from  77.708  Ions  niille.l.  Tt.is  at  the  mine  for  'hree  f(,)i;,\TI()N  a.Ivtse;,  that  dnring  the 


the  I'lo.'.e  of  the  weck',s  trading.  Bra-  $117,637.  Total  tonnage  milled  was  compares  witti  $  1 1  1 . 1  82  ^from  r.O, 
lorne  rlo.^ed  50e  lower  and  Teek-  133,715,  making  average  reewery  of  349  tons  in  the  preceding  iinarler.  '  ''am'Kc-  i.  j^ui  ue  comments  " '  /'’'r  jurm  ""iL'.'ne’fi 

Hughes  was  nuoted  15c  below  the  $10.21  per  Ion.  This  compared  with  and  $44  1,647  from  5!i.nn)  tons  in  '\.'nMrin"  n  i  '-apPar  i-s^'ni.w  'ioo.it::  shar.-'s'  of 

previous  week's  close.  Wright-Har-  123.790  ions  milled  in  1940,  with  an  the  final  quarter  of  loiti.  T ''J'l 'v  r  "  whli-li  1X0,07:;  shares  are  onlsltmd 

greases  ra.scd  5e  anil  Pickle  Cro.v  average  recovery  of  $10.08.  Tonnage  was  at  a  new  higli  ilur  ,  on*' '*'r'  I'l  ing  in  ib<'  liainls  <>f  public  ami  .Omi 

softened  le.  Siscor  registered  the  I'or  the  final  quarter  of  the  year  ing  the  final  quarter  of  lOtl.  and  '  “  '''  ''.■tfsing  ami  ft  f<)|j,ri's  ari-  bold  in  Hie  l|•ea.sl||•.v  of 

only  gain,  rioting  le  higher  at  the  .$300,168  was  recovered  from  40.218  tho  prodiiction  reacheil  the  highest  ^'f  dianioml  drill  raishig  was  ilone.  ilio  coi'imration. 

clo.-e  of  the  week's  trading,  ton.s  milled,  an  average  of  $9.80  per  level  since  tho  final  quarter  of  Hfifiing  produced  2t>ol  car:,  of  16  - - -  - 

Declines  slightly  mitweighed  ad-  ton.  This  compares  with  $310,334  re-  1939,  t^fado.  crostiruHing  I  cars  of  „  lU  r'  i  •  IV/I' 

4a.nces  on  the  junior  gold  section  of  covered  from  31,876  tons  milled  in  Total  output  for  Hie  |iast  >pai'  raising  5i.i  cars  of  no  VJVCP  InC  K,.-Oliniei  IVUIICS 


months  ended  December,  1011.  Gen¬ 
eral  Xtanager  .1.  P.  Norric  coinmenls 
In  part,  as  follows; 

"Dnrinc  this  period  1:128  0  ft  rd 
drifting,  li'.sl,;;  ft.  of  <'rossciiiling. 


month  of  Doceinber.  Mill  slian's 
wcri'  reacquired  for  veiirenii-ni  at 
an  aggrcgali’  I'osl  of  $00li.  l.ssijcd 
capital  is  now  lOn.lT::  sbari's.  of 
will  I'll  1X0,07:;  sbares  are  on  1st  and - 
ing  in  Hie  liamls  of  iniblie  ami  .Omi 


Jilt  gin  diUiUehi  in  the  woUd 


07,  grade,  crosficutling  cars  of 

.12  07.  and  raising  575  cars  of  no 


the  board,  but  all  movements  were  the  like  period  of  last  year,  an  aver-  was  $1,720,681  from  2.5K.50X  lons.  rf  , '"’b bnlf  - 

in  a  narrow  range.  Hpper  t'anada  age  recovery  of  $10.67.  based  on  the  qiiaricriv  reports.  This  *l^'''''upnicnt  work  was  done  HAI  l,,^  C A  1)1  Ll,,\( '  (,  D  t,  D 

.-bowed  the  l.nrgCkSt  decline,  losing  Sc  Ore  reserves  arc  estbnated  at  $6,-  compares  with  ontimt  of  $  1  775  cos  *"  '''bPiralory  work  anil  cviemling  MINKS  Diamond  drilling  on  Hie 
in  the  week,  while  Preston  rose  065.137  as  of  i4eptcn)ber  1.  1911.  as  from  ‘’33  321  Ions  in  1010  ’  bi'e  sections  above  llic  moo  ft,  I-onviconil  property  r.f  Hayes  t'adH 

liigbest  with  a  3c  gain  shown.  Other  compared  with  $1,564^70  at  the  be-  KoHowlng  are  toil  quaTlerty  ''‘'"I  H\c  bala nre  between  the  t7i’e  llr'ea'tf  liave  'beep  coin’ 


Over  the  Coiinlef  Mines  '  MUSING  MARKET  RECORD 


I  ranyactions  on  lURtJNIO  l,.\1 .11  A.Nt.L 


issues  moved  in  this  range  witli  ginning  of  Mai'ch,  an  increase  of  $1,-  production  and  lonnago  figiires,  as  •>'>  "f  piejm 

Tlankfielil.  Kcrr-.\ddison.  Kirkland  500.967.  W’cll  as  yearly  totals  for  To  1 1  iiml  work  iiniiorlaiit  ori'  leiigiiis 

Lake.  MacLeod  t'oekshutf.  Afndsen,  It  is  pointed  out  by  H.  Archam-  igio;  ■  ■  •  ‘  wero  opened  nii.  ’  ftietoi 

.^lalartie  Gold  fields  and  Naybob  bault.  .secretary  of  the  company,  thut  ’  rioduciion  Important  Gro  I'imis  i  value 

sliowiiig  declines.  Arntfield.  Bidgood.  Utc  capacity  of  the  mill  ha.s  been  I94i—  $  Tnnn.,sr  "\iin-othnr  ix-n-  n  r  ,,  i  •  I ''d.  T 

Cbestcrville  and  Hast  Malarfic  ini-  .stepped  up  and  in  December  an  aver-  quort-r  .  4in,ii  7  58.599  I!  '"’’i-  over 

nravod  rr,.rll„„„lly,  while  Brohlah  age  of  abo.il  MO  ton.  per  day  1,. a  ;■  ?,«  f,"."  d  amo  , I  w^  .1,,,  .y  f.'f  ni;;  Kr',' 

'’to;™'rXl;ed  a  decline  en  uTe'',,";''IS' pTe^redr'iri.c'at.lT U  . .  .  -T.T  «.««..  of,  nn.lecPfoond  .Irillloa ,  Ih.a  r 

the  bcipp  motal  HpI.  a  is  expected  that  this  average  will  be  .  «*^o\c  lo  ft.  UmI.i 

generally  higher  group.  Ontario  maintained.  .  1.774,208  233.321  wIumc  many  important  ore  sect lon^^ 

Nirkel  wa.s  the  only  other  issue  in  “Crossing  is  under  way  on  the  T '  T  V’  l-f  p,. 

Ibis  sertion  It)  decline,  with  :i  'lie  IweU'lh  and  thirteenth  levels  and  Marbenor  Malartic  UnCOVCtS  * ’V  "'■^'*’''1.''  c\- 


ft.  level.  Ill  ;ill  (,f 
ilant  ore  leiicilis 


I’tofliiclion 

$ 

4  in,  I  I  7 
424,948 
41  1,182 
453,43  7 


Important  Ore  I'imis 
“.MIogether  18,707  ft.  of 


'  ‘  ‘  lileted.  it  is  learnrd.  Itesiilt.s  so  far 

iiglhs  fibtained  tiave  ticen  tif  ;i  liiglily  .stitis 
fiictory  nature  and  comineiTtH  I 
j  viilnes  over  good  wifltlis  are  rcimrl- 


411,182  60.149  face  fliamonil  wa.s  doix'.  t)f  ibis  fool  oa.sl 

6100  ft.  of  niidergronml  firilling  this '^one. 
729.684  256.598  "'OS  '>')no  above  Hie  400  ft.  I,.vel.! 

775.208  233,32  1  where  many  important  ore  sections  LAI  I, A, 

- were  round.  171:1  ft.  on  the  i;:75  17. 


loss.  Hudson  Bay  led  on  the  upside  i  some  of  the  objectives  have  already 
of  the  list  gaining  $’i.  Sherritt  Gor- 1  been  reached  will)  visible  gold  in 
don  rose  7c,  Pend  Oreille  10c  and  I  evidence. 

.lack  Waite  5e.  Other  advancing  i.s-  ‘'The  board  of  directors  has  au- 
.sues  inelndcd  Mandy,  which  im-  thori7ed  the  deepening  of  the  No.  2 


A  Promising  New  Ore  Zone 

Toronto  Bureau  The  Financial  Timea 


tension  of  the  n.'J  vein  :ni(l  ;i  new  propt'i'iy  witli  the  (»hj 
\ein  to  the  north  weri'  indicated,  izinp:  mineralized  zone: 


sues  included  Mandy.  whieli  im-  thorized  the  deepening  of  the  No.  2  .  .Marbenor  Malariie  tions  were  inti'rsectcil  north  of  tln' 

proved  4l6c  over  its  previous  gain.  I  shaft  to  1.650  feet,  making  available  Limited  reports  that  drilling  main  shear  '^one.'’ 


.lack  Waite  5,-.  Other  advancing  i.s-  ‘'The  board  of  directors  has  au-  Toronto  Bur.au  The  Fin.ncial  Tim«  1  525  ft.,  wliero  .several  v.  in 

.sues  infliidcd  Mandy.  which  im-  thori7ed  the  deepening  of  the  No.  2  .  .Mtirbenor  Malartic  lions  were  intersected  Morlli  of  lh<''  ,  ,  Teek-Hii"lies  Gold 

proved  4l6c  over  its  previous  gain,  shaft  to  1.650  feet,  making  available  Limited  reports  that  drilling  main  shear  '^one.'’  Mine.s  ivtis  among  ilic  first  to  ae 

following  piihlieation  of  the  Hudson  for  the  latter  part  of  1942  three  fur-  properly  in  Quebec  ''After  imieli  geologieal  simly  ii  ,  ground  in  Hie  Barraiite  eainp 

P>a,v  Mining  and  Smelting  offer  to  ther  levels  for  exploration  and  de-  established  a  new  zone  partillel  was  (leeided  to  investigate  the  main  j  when  it  e;inie  lo  life  last  .siiininer, 

buy  shares  at  25e  per  share.  Alder-  vclopracnt.”  main  .Malartic  ore  zone,  in  slusir  -zone  by  verlie:il  drilling  from  and  a  subsidiary  eompany  lias  been 

mae.  Normelal  and  Sleep  Rock  Iron.  -  whicli  a  elilorite  schist  i.s  intruded  siirface.  Work  done  lo  dale  indi  forined.  ealled  Baitoe  Mines  roin 

Prosneels  Were  OinW  mf  a  Trrk/\n  rhlirh/\l\mn  mineralized  dykes  nr  diorite  eates  that  oO”-,  of  the  rooks  are  !"  "  Teek-Hiighes  bold.' 

,  M  V,  NAYRDR  RFPDRT^  syenite.  These  mineralized  dykes  so  favourable  for  ore  detiosition.  "  y^'lIn'^tVir 

I  he  prospect  golds  were  a.s  has  jl  A I  DUD  DLlUnlj  far  encountered  carry  a  eoarse  py-  '"Tbe  ore  developed  during  t  he  V;. '7777, 

heel,  tne  ea.se  for  many  weeks,  qu.et.  ♦'’.At  found  in  a  In,'ge  period  was  sliglitlv  In  excess  of  the,  7  7,,i  '''  '  " 

(  {mlral  rorcupine  and  Queenston  Apr  rVlTNCinN  ■‘^old-bearing  float  boulder  on  the  tonn.ige  milled;  of  the  ore '  _ _ 

riot  lined,  Quconbtonco.sm-  le  lower  UlALt  LAlDrlulUll  property.  . I.  F.  Norrie.  general  man-  milled  came  from  the  liigli  grade  LITHH'.MCOIJI’.Ol’C.VNAnA- 

Slave  Uike  ad5.,nced  Uc.  I-cdcial  _  ager,  reports,  and  in  his  opinion  32  vein.  '  The  Idthiiiin  Corp.  of  Canada,  wbieb 

Kirkland  remained  unchanged.  _  ..  r  . . .  PnPt,.  tl,v.n.>  monerties  in  Maniloha. 


NAYBOB  REPORTS 
ORE  EXTENSION 


hy  mineralized  dyUcs  or  diorite  eates  that  oO'r  of  the  rocks  are  which  1'eck-Hughes  lioldr 

syenite.  These  mineralized  dykes  so  favourable  for  ore  detiosition.’  'I',*'-'  ''Meiosi.  \  (‘vnore  Banaute 
far  encountered  carry  a  eoarse  py-  ‘"Tbe  ore  developed  during  the  ^rike’.'expetas  fo  Tlari  wo.V^  1^.' 

rite  similar  to  that  found  in  a  large  period  was  slightly  In  excess  of  tbe,  Hiia  .spring.  FmIc 


■mr.n  loicipne  anu  wueension  |||.|^-  .gold-bearing  float  boulder  on  tbe  tonnage  milled;  3(1';,  of  tin-  ore 

n  "’"t  ‘VeHeeli  LA  1  LrljlUll  property.  .1.  I".  Norric.  general  man-  milled  eame  from  tbe  liigl,  grade 

ave  r.ike  advanced  Uc.  I-cdcral  _  ager,  reports,  and  in  bis  opinion  32  vein.  ' 

itkland  icniJincd  unchanged.  c  .•  r-  *  Wk*  k  is  a  good  chance  of  finding  ''The  ball  mills  oiierated  '19  27  '-; 

no  ‘^re^'^Hldir  mIuLI  runnin.g  .1.0^0.,  alt 

corpmat  ion  improved  5e  and  Bob  jo  Establish  Persistence  of  213-1  drilling  is  now  being  done.  average  daily  tonnage  of  427.67 

nosed  ’se  higher  in  little  volume.  Orebody  VeL  Jt  T'7r  38.57%.  " 

The  index  of  15  western  oils  was  ^  "  ’”7’  7^'’!"  - 

•>i  .I..,,,  ;i  .  -I-.-  - -  encountered  in  the  bole.  whicIi  is 

oVlS  53  closin  '^  irnuarx^  U^^^^  Toronto  Bureau  Th.  Fin.nei.l  Time.  now  being  Used  for  drilling,  saving  MnVrMRCD  rnin 

Home  Oil  xvas  a  standout  in  ibfs  T  oron to.— Naybob  Gold  Mines  ad-  time  and  trouble  in  pumpiug  water  IlUYLlKloLK  uULl/ 

'■roup  trading  quite  aetivclv  and  "'ses  that  underground  drilling  con-  for  6,000  feet,  which  was  what  had 

WbMn"  ic  BriUsh  DomiS  and  orebodies  in  both  to  be  done  prcviousl.v.  As  a  result.  011X0117  f  OU/CD 

"  rn^  vertical  planes,  this  hole  was  temporarily  diseon-  UUlrUl  LUWLK 


I-ITHH'.M  COIJI’.  OI’C.VNADA 
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Elstablish  Persistence  of  213-1 
Orebody 

Toronto  Bureau  Tha  Financial  Timea 


A'rrmihitJi  rnc*h  cihnwcH  nniin  rnn.  lihs  uoiu  was  ieiuporarn\  aiscon- 

sirierahle  tuinove'r  during  the  week.  important  results  tinued.  Hole  No.  2  was  spotted  750 

with  British  Dominion  adding  an-  company  reports  the  cutting  of  west  of  the  boulder,  and  encounter- 
other  33^,0  to  its  previous  close  and  bed-rock  at  125  feet.  The  hole  is 

Vermil.ua  rising  an  additional  le- 

Calgary  and  Kdmonton  held  steady.  establish  ^lOO  feet  of  this  core  have  now  been 

The  outlook  for  the  raining  list  P^^^s^stence  of  the  -lu-l  orebody  bo  logged.  The  formation  is  talc  chlo- 
for  the  coming  week  holds  no  pros-  ,  .  Eitc  schist  intruded  by  mineralized 

peers  of  overcoming  the  listlessncss  Three  holes  from  the  uOO  foot  dykes  of  syenite  and  diorite  carry- 
which  iias  characterized  trading  for  *®vel  gave  an  average  of  $5.90  across  jug  low  values. 

quite  .some  lime  now.  The  base  me-  *Tircc  feet  for  a  length  of  eighty  Hole  .No.  3.  the  company  reports. 


NOVEMBER  GOLD 
OUTPUT  LOWER 


But  Production  in  Ontario  First 
1 1  Months  Only  Moderately 
Lower  Than  Previous  Year 


liolds  throe  properties  in  .Manitoba,  l7kr  ’  ’ 

totalling  nearly  500  acres,  reports  c7iliil<-  , 
tliat  negotiation.s  arc  in  progress 
with  an  eastern  firm  to  snii|ily  the  Coldni  C,iir  .  .  . 
necessary  funds  for  re.snmin,g  min-  Gunn.ir  .  .  . 

ing  operations  and  subsequently  lo  H«lcrow  . 

erect  a  salts  plant,  estimated,  with  ■••• 

necessarv  machinerv  and  cqni|imenl.  :  ■  ■  • 

to  cost  abont  $30,000.  ! 

I  lonie  Oil  ...  • 

STADACONA  KOIVN  .MI.NK.'^  -  |  lowf.v . 

Inspectors  of  .'^tadaeona  Konyn  •  Hudson  B.,v  .  .  . 
.Mines  have  not  y»q  decided  to  ap-jl'U  Nickri  .  .  . 
l)cal  tho  test  case  decisions  on  HieiJ'"^k  Who:-  •  ■  • 
validity  of  Hie  eoinpany's  notes,  i."’""  '  ' 

handeti  down  by  Hon.  .Mr.  lusticc  i  I  "  '  ' 
Boyer  of  the  Superior  Court.  Mont-  Luke  Shoir  ! 
teal.  It  is  possible,  however,  that  i  ^amaqur  Cold 

some  of  the  larger  shareholders  and  L.ciich . 

trade  ereditoi's  may  aiipeal  indiv- ;  Liiii?  I.ouk  i,«. 
idually.  M«c»ss„  . 

McL«*(JcI  (ork.^IuiM. 

WASH  1‘ORCrriNK  .MINKS  vl^urVu- 7 


for  the  comiug  xvcck  holds  no  pros-  feet,  above  the  level.  rite  schist  intruded  by  mineralized  .  .  .  .  i  uluallv  M«c»ssu 

ports  of  overcoming  the  listlessncss  Three  holes  from  the  uOO  foot  dykes  of  syenite  and  diorite  carry-  Toronto  Bureau  The  financial  Time.  i  _  McLcoH 

which  has  characterized  trading  for  Rave  an  average  of  $5.90  across  ing  low  values.  Toronto.  —  Production  of  bullion'  WASH  PORCCPINK  .MINKS  m7!,77k- 

quite  .some  lime  now.  The  base  me-  Feet  for  a  length  of  eighty  Hole  .No.  3.  the  company  reports,  by  Ontario's  gold  mining  industry  Sharcliolders  of  Wasu  Porcupine  Mcinivr- 

lal  issues  are  having  a  great  deal  Feet.  These  established  the  down-  was  spotted  350  feet  north  of  No.  2.  for  the  first  11  months  of  1941  was'  .'lines  have  apiirovcd  the  action  of  ,  .vtcLeiiHu 

more  encouragement  offered  them  CJitcnsion  of  the  213-2  ore-  and  was  expected  to  rcaeh  bedrock  valued  at  $111,032,777  a.s  against  directors  in  granting  a  further  ex-  McKcnz., 

than  has  been  reflected  by  the  gen-  >’ody  and  indicated  a  further  exten-  a  few  days  ago.  Hole  No.  4.  locat-  $111,721,012  for  the  same  period  of  n^Hon  navmmi’s  due  i 

eral  price  range  as  shown  by  tho  s'on  oF  the  same  zone  for  100  feet  ed  350  feet  north  of  No,  3.  is  in  1940.  Produeioon  for  the  month  of 

index.  On  the  other  hand,  however,  eastward.  Several  holes  on  the  (00  rjverburdcn  at  20  feet.  November  was  $9.51:;. 589  from  959.- j  S(?cui'itu7  Corp.  The  Agreement  i 

the  .gold  i.ssucs  have  not  t'rclincd  to  Foot  level  also  gave  good  results.  There  are  now  three  drills  in  op-  765  ions  milled  in  .November.  1940. '  covers  option  on  l,::00.no0  -shares 

ihc  extent  that  current  reports  and  Sinking  of  the  main  shaft  has  oration  on  the  property,  and  the  In  announcing  the  totals,  the  On- |  at  prices  from  5  to  25  eonis  tier  North  { 

rumors  would  seem  to  justify.  All  tiow  reached  a  depth  of  1.300  feet,  company  reports  that  ample  finan-  lario  Department  of  'lines  states,  i  share,  wiili  the  first  instalment  due  o  Bneu  . 

of  which  is  just  as  well,  in  the  opi-  with  completion  to  1.400  feet,  plus  ecs  arc  on  hand  to  lake  ctire  of  ''Ibis  condition  is  the  direct  result  June,  and  Hie  final  (ine  toward 

nion  of  niinin.g  truders.  The  golds  the  sump,  scheduled  for  the  end  of  present  requirements.  of  ti  loxvercd  production  at  Kirkland  ‘'.'7*  ol  194..  .No  bb”’  F'*'  | mi 

have  n.id  h.'id  times  before,  and  the  this  month.  -  Lake  camp,  Ontario's  .second  larg-  'r.7..’k7',?" 


htise  metals  haxc  enjoyed  exceesive - - - - 

popularity  in  the  past,  but  taking  it  CouchenOT  WUIanS  Earned 
by  and  large,  the  mining  markets  .  cu  C:., 

arc  holding  fairly  firmly  to  their  54  CcntS  Share  SlX  MonUlS 
ideas  of  the  relative  worth  of  the  - 

lai'ious  issijc'  roronto  Bureau  The  Fina!ir.i*l  Timei 

The  Wc,s({.rn  Oil  issue?,  on  the  Toronto— Cochenour  "'Ml, ms  Gold 


Norden  Steel  Alloys  Gets 
Good  Development  Results 


Lake  camp,  Ontario's  seconil  larg¬ 
est  prodtieer.''  A  strike  against 


sumption  of  opm'ations  at  the  pro-  'a'"'’"’ 
perly  Itavc  been  formed  and  a  Fur-  ^ 
ther  exten.sion  on  assossmcnl  work 
from  .Inne,  1  942.  is  tinlicipalcd.  F>,cktr  t 


Tarento  Bureau  Tbe  Financial  Timet  In  the  report  of  November 

Toronto.  —  Norden  Steel  .Mloy.s  duction,  output  of  the  11  mine 
Limited  i.s  now  earrylng  nut  reeom  the  Kirkland  Lake  aiea  and 


eight  mines  in  the  Kirkland  Lake  from  June,  1  942.  is  anticipated 
area  has  been  in  pro.grc.ss  since  .No-  rroperty  comprises  thiileen  claim; 
\ember  IS.  in  Ogden  Township.  I’orcnpine  dis 

In  the  report  of  November  pro-  trief.  about  three  mile.s  from  Nay 


other  hand,  liavc  a  much  brighter  bliueis  produced  $508. 6i7.  iucluditig ,  n,y^p  Py  q  Marl.ar- I  eluding  Htree  in  the  Larder  l,ake 

outlook.  Oil  has  hern  comiug  into  ;  fbe  estimated  value  of  conrentratec  j  p,^  1^,  report  on  the  propely.  Mr.  j  belt  is  given  a.s  $2.163.:;3S  from  218.- 
ibe  forefront  its  a  re.siilt  of  war  in  M"  Fbe  six  months  ended  '  f'’cmbrr  |  rerommended  additional  121  tons  of  ore  milled  iigainst  $3. 

Hic  Paeific.  and  kiic  rceent  report s  '’3'  while  operating  costs  aniounlcd  Ljp^.p|p,pp,^pj,j  known  ore  I'lG.OII  from  21'  . 

of  an  iucrca.sed  alloxvablc  rate  from  i  $252,108.  Jeavmg  an  '’P‘'''‘*-Hng  gjjp,p,jy  preparation  for  mining.  Vovember.  1910 


jO.  while  operating  costs  aniounlcd  j  ,jp^.p|pipp^ppj  known  ore  I'lG.OII  from  212,938  tons  milled  in 


Turner  'allex'  has  contained  cnouau  |  P''oF'F  '-’F  before  m  rite^o  s  fc,-pjf,p,.  with  exploratory  xvoi  k  The  deparlnicnt  imico:  Produr  the  erf 

dynamite  to  liiix  e  .set  off  a  boom  jn  i  jnd  taxcD.  "  ith  la.xco,  cstimalca  a  Underground  development  has  tion  of  bullion  hy  Unlario's  gold  West  ' 

any  market  not  quite  so  dormant  |  14.. SJ  and  xviile-offs  to.  eprccia-  ,jjgp)Qgp,j  Iwo  parallel  veins  both  of  mining  industry  for  the  first  11|Perly, 
as  the  prcscui  list  appears  to  he. ,  fob  ‘‘nd  d^orred  development  esti-  ore.  tbe  re  months  of  1911  fell  below  ibc  hipb  ■  nicnl  b 

I.vcn  so.  tr«Tdiu,?  tn  oil.s  has  been  |  *  v*'  if  *i'ho  show.s.  T^oih  the  main  \cin  and  rcrord  of  the  comparable  period  of  dirocto 

nctiyr,  and  promises  to  be  more  so  i  mouth  period,  the  first  half  of  t-he 

Ill  the  couiiug  weeks.  ^  uVi-jre  cccdingly  .strong  .and  persistent  cations  point  to  a  recession  of  1,12  niill,  w 


in  Ogden  Township.  I’orcnpine  di.s  PowHl  B.-umi 
icr  pro-  trief.  .abont  three  mile.s  from  Nay-  j  I’rm.ir,  . 

lines  in  bob  Gold  Mines.  _  |  .'.Tm..  ' . ' 

nd  in  •  I 

r  i,ake  jVIaking  Good  Progress  On  .  s!,„'An7o',V„. 

3, '$3:-  Mill  At  West  Malartic 

tilled  in  I  - —  7*^"’ '  ,  ,  , 

j  tJooil  prugH'SH  is  lieing  made  'u  ^,'7,77.  xl,1  ., 0 
Produr  the  ereetion  of  the  300-ton  mill  at  1  si'vr  "1 ' 


Kven  so,  tradiu,g  In  oils  has  been  mated  at  $52,198.  net  for  tbe  six 
active,  and  promises  to  be  more  so  mouth  period,  the  first  half  of  L'ln 
in  the  coming  weeks.  |  company's  fiscal  year,  approximatec 

- : - - -  I  $159,289.  equal  to  5.1c-  per  share. 

'\  K.NDIGO  GOLD  MINE.S  F)rc  developments  in  the  perioc 


together  with  exploratory  work  The  deparlnicnt  imico:  Produr  the  ereetion  of  the  ,,l)0-ton  milt  al|s|„,.r  1 -tr 

Underground  development  has  tion  of  bullion  liy  Unlario's  gold  West  'l.alartic  'lines.  Uimiied.  pro  .sir-p  Ro.  k 

disclosed  two  parallel  veins  both  of  mining  industry  for  the  first  11|Perly,  according  to  an  •'•uuonnre- 1 yk- 
which  show  shoot.s  of  ore.  the  re  months  of  1911  fell  hehiw  the  high  ’  nienl  by  T.  H  Higginson,  managing  |y 

port  shovv.s.  Both  the  main  vein  and  record  of  tbe  comparable  period  of  direetor  of  the  company.  The  dis- |  .suiiiv.ui  ,  . 

the  north  vein  are  stated  to  be  ex-  1911  by  .616  per  cent  and  all  indi-  mantling  of  the  'lorris  Kirklatxl  7r!'k'Hu-lw' 

cecdingly  .strong  and  persistent  cations  point  to  a  recession  of  1,12  niill,  wbicb  We.st  'lalariic  I’UH'has 


"  cmligo  Gold  Mines  Limited  re¬ 
ports  bullion  output  in  December 
was  .$30,086  comiiarod  with  .$44,867 
in  November  and  $50,456  iu  De 
cember,  1910.  During  the  last 
month  4  days  were  lost  due  to 
breakdown  in  the  mill. 


!  were  excellent  One  nunarea  leei  01  ,  v  .  . 

ore  was  opened  on  the  loO-foot  level.  An  oreshoot  .yO  Feet  to,, g  ,.s  .-eport- 
averaging  $28.87.  On  the  275  level.  at  he  west  end  of  the  mam  vein 
o,;  length  of  55  feet  in  the  219  "''Fh  the  fare  siMl  m  ore. 
orebody  gave  .$41.50  over  5.5  feet.  A  long  shoot  ts  m  ev.denee  m  he 

luRt  while  the  221  orebody  gave  265  feet  Ft  m  the  No.  2  shaft  area  Dnt  | 
>  Fo!  of  ore  grading  $54  over  5.5  feet.  The  the  west  end  of  hts  shoot  eaiv 

Iv'alues  are  the  avei-age.s  of  all  ear  |  be  mined  as  the  rent  re  and  ea.sl 


Tho  No.  3  vein,  on  the  fifth  ''M 
going  ea.st,  has  been  opened  np  a  I 


Tons 

Average 

Milled 

Rrcovf.rv 

Per  Ton 

1  st  qtirt  rt  rr  .  . 

9.184 

$139,307 

$15.16 

2nd  quarter .  . 

.  9.096 

120.83  1 

13.28 

3rd  quarlri  .  . 

9,178 

1  18.9  35 

1  2.96 

Orlobrr  .... 

5.046 

48.438 

15.90 

NoA’cmbrr  .  . 

.  2.971 

4  1,867 

15.10 

Ilccrmbrr  .  .  . 

.  2.810 

30.086 

10.71 

total,  194  1.. 

.  )6.28'> 

.$502. -»64 

$13,84 

.  ,d,  1949.. 

.  36.756 

512,640 

13.95 

BERENS  RIVER  GOLD 


PAYMASTER  UONSOLIDAIED 

Paymaster  Consolidated  Mines 


While  the  2'’1  o’rebodv  gave  '’65  feet  drift  tn  the  No.  2  shaft  area,  but  KIKKLA.ND  LAKE  GOLD  fto'ug  ea.st,  has  been  opened  np  ai 

'  V  '>  "tmdrng  $'1  over  5  5  feet  The  !  'be  west  end  of  this  shoot  can  .  _  fiirlher  dislanee  of  80  feel,  with  the  '  TORONTO  CURB  MARKFT- 

i  values  are  the’' average.s '  of  ali  ear  be  mined  as  the  eenlre  and  ea.sl  Kirkland  Lake  Gold  Mining  Uo.  face  still  in  ore  and  channel  .sam-  .^,^^^, 

!  ^-ininies  of  ore  removed  during  the  sections  must  be  left  as  pillars,  reports  output  for  tho  (luarter  cud- :  pies  ran  $14  aero.ss  the  entire  drift  M,„ay .  to ’119 

I  ‘  j^j  Ore  is  reported  on  the  50  foot  level  ed  Doeember  :!1.  1949,  at  $352,363.  ■  width,  indicating  tiint  Hits  vein  is  '  Pend  Omiir  4.600 

^  J _ _ _  at  the  No.  2  shaft  and  development  compared  with  $535,000  in  the  pre-  very  mueh  improved.  In  addition!  MniQI 

DERFN.S  RIY'ER  GOLD  of  tlie  downward  extension  of  this  ceding  quarter  and  $549,1  75  in  tliejthis  vein  is  now  100  ft.  longer  on  lYlL/fN  I 

shoot  is  recommended,  by  deepening  like  quarter  a  year  ago.  The  de- i  the  fifth  level  than  on  Hie  third.  '  H>r  lollow.i 

Berens  River  'lines  Ltd.  reports  sh.aft.  A  leaser  is  st.ited  to  itave  eline  in  tlie  194  1  final  quarter  was  The  No.  1  vein  on  the  fifth  level  Arm*  . 

a  record  production  for  the  elosing  fitoped  out  an  area  20  feet  long  and  due  to  the  strike  in  the  area  whieli  i  is  being  opened  and  the  last  etian-  A.rn.,  . 

month  of  1941.  with  a  total  prodne-  oq  fppj  high  of  massive  smaltile  re-  ti;,R  hcen  in  effect  since  November  I  ne)  sample  n\er  the  full  drift  width  n^rir^'tii'H, . 1  'lOo 

tion  of  2.917  ounces  e.f  gold  100,(48  poi-tcd  tn  have  run  12  per  eenl  co-  ig,  Iran  $21.20  per  ton.  xp'dorr,"  ""  .’no 

ounces  of  silver  in  December  from  hgit,  ton.  Av-rsar  'Vhen  mill  derision  wa:-'.  made  »CrtPv  xtnUtoc  0 -.no 

treatment  r>f  7.250  tons  of  ore.  Us-  number  of  other  vein.?  are  Mdird  Rrr-:--  *'''  Prrion  laf^  month  Hie  companv  coinpiiled  t^ntrui  t -iddiH-  ’  non 

Hmated  value  of  December  output  ]tnpwu  to  exist  and  exploration  of  i  ]7d  4 1  u'voi  *  vnv4)8  1 'bat  it  bad  ore  reserves  estimated  n'.'po'murV"’"’" 


MONTREAL  CURB  MARKET 

1  h<r  fcillowins  me  hn»rij  only  in  Monln 


Limt  e7reno,-f.  nr'dncH^^^^^  .n  De'  '"'^O.SSS,  compared  with  $188,726  possibilities  is  also  proposed  I  Tr’d  :  H 

L.mitcd  repot  ts  pi  odu,  tion  in  De-  November  and  with  flL.uO-  !  in  the  report  H 

cember  at  $loo.0,i  from  treatment.  December.  1940.  _ _ _ 

of  17.703  tons  of  ore.  an  average  addition  there  vras  also  pro-!  CENTRAL  PATRICIA  GOLD  Fy'-i. 

WembTr  tons  of  lead:  central  Patricia  Gold  Mines  Dm- '  -  - 

03.  uh  SIj^o,  ,iD  in  ^ov ember  ^  PQjjrgpr.rates  ha.v1ng  an  average  ,  ^  in  the  quarter  erd^d  Derember  1  mi 

nd^  With  , $149,54.  in  December,  I  of  71  per  cent  lead.  0.2S9  ;  bullioV  output  of, 

""  Ten,  A'-..r»se  i ounces  ofjgsog.gS'J  Compared  with  $423,0  17;  isUnd  ' 


Milled  Rero”**'’  Ton 

Nt  qu4r  .  41  W.40n  5 

?ndqu«r.  41  57.^01  ')0S.4F8  1148  | 
^rd  qtidr.  41  iKiOOO  I  4  (ih  ' 

4th  qijar.  4|  2^M7  14 


1  n  1 1  a  7^.  1  t  M  7t 
I  5  7.‘^87  2.1^'  1/^0  7  I  t  07 


Ist  quarter  . 
2nd  quarter 
.)rd  quarter. 
Oclcber  .  . 
November 
Oecember  .  . 

^'ear  ended 
Dec.  M.  41 
^'ear  ended 


Per  TpJn  I  Silver  POf  '-OD 


ISiLA.ND  MOl  ^TAI^ 

Island  Mountain  Mines  report 


i  (•  A  «  rtiA  .  Roij«.r^dih'4« 

I  r,an  $21.20  per  Ion.  xPuIoM 

Avrrflsr  'Vhen  mill  derision  w.a:-;  m;)dc  xCrtu.  xtnUtoc 
Prrion  |afi(  month  Hie  companv  coinpiiled  t^ntrui  t -iddiH- 
I 'bat  it  had  om  reserves  ^r.timated 
'as  of  Novrmbr»r  G.  1941.  nf  1 2G.  |  ioi.f»  9«ifh»r 
14 ^  200  tOTlF  grading  M  ith  p)ri  'KirHe"d  (foM  R^nd 

TiTfv  i  additional  ‘>.300  tons  on  th*  M-imn 
I  tar  averaging  about  J4  50  to  thr.  ton  ,  M-,r,(r.,i 

^’ork  tn  the  Interim  •’iddC'J 

to  or*®  rt^sourrs? 


1 .  '1 0  n  n  • 
’n.-i  I  »  on 


52.210 

$  432.827 

$8.29  1 

T  ons 

.A’-erage  ; 

860  in  th® 

like  quarter  a  vear  ago 

54,662 

447.632 

8.19 

Milled 

Reeqr'erc 

Per  Ten 

55.025 

460.882 

8  38 

1st  quarter 

21.009 

$  336.620 

$16.02  I 

Tops 

Ay**  rage 

18,262 

160,205 

8.77 

2nd  quartr 

21.191 

3  48.057 

16.42  . 

Milled 

Reco'-er*- 

Par  Ton 

17.252 

1  5  5.035 

8,98 

3rd  quarter  . 

22.383 

550.997 

|5.b8  1 

i  Ist  qua  rtf  r 

32.869 

$  526.3  1  1 

Hb.Ol 

1  7.703 

1  5  5.0  71 

8.7  5 

October  , 

7.300 

t’2,910 

16.84 

!  2nd  quarter 

35,05  3 

492.75  4 

1  4  Ob 

_ 

_ 

_ 

NA'vernbfr 

7.240 

1  38.77b 

19.16 

i  3Td  quartfv. 

3  5  9J9 

4  2  3.047 

1  1  77 

Decfmbfr 

7,250 

1  50,5  5  3 

20.76 

i  4th  quarter.  . 

[ 

3  7.67  4 

503,839 

13  SI 

.1  J,l  1  4 

^1.91  If6?2 

$8.4  2 

Year  1941  Y 

.  86.373 

$1,447,843 

$16.76  1 

Toial.  1941  .  . 

141.516 

$1,950.95  1 

HIS. 78  1 

207,171 

1.712.233 

8.12 

Year  1940  . 

.  62,446 

1,400.415 

16.74 

Total.  1940  . 

1  18,80) 

1.868.6)3 

IS. 89  , 

Advwe  New  Exploration 
h  I  Campaign,  Lakeside  Kirk- 


hoidors  arc  '.uhmtttod  q  r^v  leix-  of  soni(’time  iai®r.  nen-  “qiiinment  can 
the  propertv  bv  .vitning  Reso-arch  be  secured  Froni  ftmds  derived  bv 
Corporation,  tbe  ronsulting  on  tlip  s.aio.  it  is  recommended  one 
I  gineers  .  third  bo  utilized  tn  purchase  of  dlvi- 

Tbe  eonsuliantv  recommend  a  den<l  paving  mining  stocks,  the  pro- 


ore  were  treated,  making  average  |  Gold  Mines  holds  its  annual  meet- ,  to  the  west,  meanwhile  eliminating 
recovery  $18.43  per  ton.  The  Do-  ing  in  Kitchener,  on  .lanuary  21.  1  the  needless  expense  of  maintaining 


The  I'lnonrlal  Tillies  peaches  it 


cember  total  compares  with  $79,332  !  and  proxies  are  sought  In  favor  of  a  plant  for  an  Indefinite  time.  The;  rUvs  of  people  who  are  interested 
in  November  and  with  $62,216  ir  !  rl.  Thomson  Leslie,  Toronto,  or  E.  I  plant  would  be  disposed  of,  and  if  in  and  ahle  to  bu.r  investment 


Dpeember,  1940. 


V'*.  M.  Paisley,  of  Kitchener  Share-  ^the  drilling  justifies,  with  funds ,  securities. 
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Unlisted  Canadian  Stocks 


-Week  ending  Jan.  1 J,  1942 - 


-1941 - (.’urrent 


- Week  ending  Jan.  in,  1942- 


Abthhi 

I >o  .  pref  . 

I  >(j.,  7'“;  prof  ...... 

(flovr  . 

I.>o..  pref  . 

Agr^rw  Surpass  . 

1  )o..  pref  . 

.Mliprta  Gram  . 

1  >o..  pref  . 

A 'ioma  Sto^l  <  'orp .  .  .  . 

A malgurnated  Tlleotrtc. 
An.^*Io  Can.  Tt L.  pref 

A*'scm’.  T^rewr’j^5j 
T  »n  .  pf'  f 

Ault  Wii  o-u'.  pref 
TM-krr'f.  Br.a-i 
T  prrf 

T'.atl'urst  Paper  "A" 
Pr.Tttv  Hrr*s 

1  'n..  I st  pref  .  . 

T  *0..  2  i  J  r*rrf  .... 
Pv*  11  'rdepbone . 

niltPio-r  Hat  . 

Hl’jo  Uibhon 
T  *o..  pTf 

Tl 'ant ford  C’erd..  pref 

lira  Milan 

vV  I>isf’Ilrr9 

ri  N  ‘>il 
11  f*.  Pow'^r  "A 
[»n  .  • 

Tlrnrk  Silk 

Htjildinc  Prod..  (‘lar.,«  A 
iPjrlmeton  Sip«.’l 
Can.  Il-ead 
I  )o..  "  \  “  pref 
I  »o  .  "11“  pref 
Can.  ( ■(.njf'nt 
1  to  .  pref 
<  'ail.  ( prrf 
Can.  i-oMiidries  "A" 

Pn..  •  P" 

(Jan.  NA*'*.  Power 
(  an.  Parke-? 

(‘an.  S.S.  I.-itie.:? 

I'o..  nref 

Can.  Wire  A  Cal-le  "  \  . 
T>o..  '  V.  ' 
i  s*  .  pref 
Can.  llake’’le? 

I  to  .  nr*  f 
(  an.  llrew erien 
Ito..  prr  f 
(  an.  B'o  1  -• 

I  *0..  P'^ef 
Can.  (‘‘anners! 

T»o..  Kl  T*ref 
1  'o..  2  iM  P-ef 

(  an  Ca''  A  I 
po..  nr*f 

(  ;U'  t  'elanr--e 


Prev. 

Close 

60r 


High 


1  lO’-j 
lOO 


Low 

Price 

bales 

m.j 

Ask 

High 

Low 

Piv. 

HTOCIi 

r-rev. 

High 

Low 

price 

Sales 

Xli-I 

.7.  k  High 

Low 

Div.  ^ 

Change 

Rate 

<  lose 

Change 

Rate 

4  tc 

3  m 

I  IS 

lOc 

Fagc  Hcruc.v  TSjbc.'  , 

102 

103 

-f  1 

16 

106 

91 

$'  00 

f. 

I0-.-5 

f* 

1 

IViiroans  T^imilrd 

18 

16 

To 

$3.00  , 

M 

3 

8 

.?«  7n 

I  )o..  nrrf  .  . 

I’hoto  Kngravrrs 

121 

M  ’  .J 

11', 

13 

—  I 

122' 

121 

$6  (M)  , 

10 

60 

.70 

Po^'to  Rico  Power,  prrf. 

98 'y 

98  '  y 

96 

—  2'y 

2 

$7.00 

12'.; 

13 

1  1 

10';, 

80t"b* 

Power  (’orp  . . 

•'t'l 

I'k 

3 

108 ’4 

IS 

44 

$7  00 

Prrpfpq  Mrlal? . 

1 

■1 '; 

1 

—  '  1 

9  »y 

1 

Int. 

90c 

I  00 

I  --O 

71c 

price  Bros  . . 

1 1 

1 1 

10 

_ r.  J- 

495 

9 

26 

—  '4 

4  '■ 

'■n'j 

l.)o..  prr  f . . .  , 

71  'y 

68^ 

75  7l 

69 

$-1  ■() 

S'; 

_  1  ^ 

360 

m’ 5 

$.1  00 

Oucbcc  Lower . . . . . 

1 1 

12!; 

!  IT 

II', 

•  »7' 

?i  00 , 

80 

81 

**7 

SV-I 

Regent  Knitting . 

3'j 

•> 

Inr.  1 

TO 

41 

.$2 . 72 

iJo..  pref  . 

17',- 

17 

18  18 

M  GO 

11 

.18 

Ri'crsirir  Silk  ".A  ' . 

30 

17 

.f2  00 

IS 

*1  't 

12-; 

I'"-r 

I' 

Oil.  I.I 

Rollaud  Paper.  . . 

<» 

9 

8 

—  i 

50 

8 

60c 

17*1 

— -  '  < 

m 

IS', 

1'.. 

Po..  oref  . 

94 

89 

I  iO’y 

in 

107', 

.<7  00 

Russell  Industries  . 

IB’, 

16';  18 

10 

80<- 

3 1c 

.$.....0 

I  '0.,  pref  .  .  . 

169 -  J 

169'',  180 

L'l 

$7,00 

I  27 

.Saguciia-.-  Power,  pref 

106 

KIB 

107 

imt 

.f5..70  ' 

22 

16 

Int. 

Shaw.  B  .-iter  S  Pwr.  .  .  . 

t  1 

11 

i-3U 

1376 

17 

12 

90c 

M'a 

10 

Sher.  Williarn!t . 

i.'i'j 

L> 

13'; 

8'.j 

T* 

_ 

360 

*» 

.ti;  00 

I  )o..  prof  ,  . 

no 

111  n  1 

I08'y 

J7.O0 

in-J', 

f'J 

Silverwood  Dairy . 

6'; 

8 

d  'y 

70 

f»0 

88 

Po.,  pref  . 

6 

0 

7  6', 

Inf. 

I  I'l 

—  r, 

1  6 

160'  a 

137 

Simon  <S-  Sons  . 

7 

io 

fl 

r.ij 

8', 

•  '  1 

60c 

Po..  pref  .  .  .  . 

m3 

106 

107 

?7  00 

6 

30 

.<2  0 

Simpron  “A  ‘stock 

S’.; 

8  I2'y 

9 

_  '  .J 

70 

:i7'v 

Do.. -n  -  . 

2  8! 

•f  81 

2 

—  81c 

0 

:{ 

22 

$  I  30 

T  )o.,  pref 

89 

89 

88 

T 

..  100 

92 

•■tG  70 

^  -i 

70H 

S'j 

Smith  'Mowartp  Paper. 

1  1 

1  1 

13 

80 

..  IB 

12' y 

'  1 

10 

J’l 

,i;i  00 

I  )ti..  pref 

M'O 

100 

99' y 

—  * ; 

10 

90c 

:.0c 

$6  00 

17’; 

1191 

I8>9 

11 

.Southern  (’an.  Pwr  .... 

0  T 

121 

..  1  I 

8 

80c ; , 

ibi 

26 '  j 

22'-/ 

Standard  Chemical  .... 

1 

1  1 

9 ' ; 

. —  1 1 ; 

9 

Inl.  1 

11 

2 

1  '< 

Standard  f'a'  ing  . 

-ISc 

.18c 

.lOe 

—  8(! 

100 

9  0c 

,10r 

rj 

-  T 

p;. 

h  '  2 

12s 

10 

8 

8 

70c  bi 
(»0c 

Po..  pref.  .  new'  .... 

Stodman  Tiros  . 

Steel  (tf  ( 'anada . 

20’, 

62 

230 

21 

?ii', 

■IT' 

.■)0 

.70';, 

lot.  ,  ( 
60c(b>  1  , 
$3  00  '  f 

•I'i 

97'  y 

8100 

po.,  prrf 

(»9 

70 

BS ' , 

'  -i 

so 

76 

68 

$3.00  ( 

101 

Sterling  (  oal  ....... 

2 

.-I'l 

3T 

16 

06 

$2  -.0 

Stuart  Oil.  prrf  ....... 

I.-)’, 

Ui'.j  17 

to 

80C'  l>>  ,  r 

I'j 

'  'l 

217 

4  1 

Supersilk  Hosiery . 

.57. 70 ' ; 

I’oriiished  by  Pla\(nn,  Cherry  &  Mcrmnnell. 
I  Toronto 

Itrjij^frUI  A  MIse.  Sfo^Us 
^eme  Karmers  Hairy  7'“^  Prrf. 

I  .M’ens  St.  (’at)iarine.n  prrf  .  .  . 

.Mlen'a  Toronto  0'“.'  Pref.  Hon. 

Coro . . 

.Andian  National  Corp  ... 

.Anglo  Cai).  Tel.  ".A”  . 

AnglO'Can.  Tel.  Pref.  .. 

•Atlas  Steels  Ltd.  7'"t.  Pref.  . . . 

Atlas  Stools  Ltd.  Corn  . 

Barrymore  Cloth  Pref  . 

Bloc  Top  Brewing  **,\  '*  .  , , . , 

Blue  1’op  Brew  ing  “B‘*  , , , , 

Brantford  Booting  Com  ..... 
IHinton-Peterhoro  Carpet,  .  .  . 

B.C.  Pull)  A;  Paper  Com  .  . . 

B.(‘.  Pulp  A  Paper  7' I  Pref. . . 

B.C.  Sugar  P’om . 

Brown  Co.  ('oni . 

Ilrown  Co.  Now  Pref  . 

Burns  &  Co.  I-td 


Canadian  Active  Bond  Prices 


Bid 

•T  l  -  n 


7.2j 


19,00 
.'11  .‘.0 
10.00 
«.00 

40.00 
9.00 
60  00 
70.  '.0 


AsVefJ  j 
.$47  00  I 


;i.‘.  00  i 

do.oo 
8  00  - 
4.'j  .00  ' 

106  "0  i 

21.00  ; 

10. 8A 
9  2' 

2  00 


The  following  quotations  arc  furnished  by  The  Investment  Dealers  Assoeialion  of 
Canada  as  at  January  I4th,  1942. 


GOVERNMENT  BONDS 


;  IVef 


99.no 


n.  (tenoral  Inve.^tments  .  . . 
n.  General  Bubher  Prof.  ,  .  . 
n.  Industries  I>td.  “ C  (’nm 
n.  Industrie.?  T.td.  *‘B"  (’om 

n.  Industries  Ltd.  I*';  Vref 
n.  Ingerynll  Band  Com.. . . . 
n.  Investment.  Fund . 


ML  4  Prof.  (  £par) . 

n.  'Pubr  .Kloel  1st  Pref 
n.  We.st.  Nat.  (las  Pref. 


00 

.$1  r.oi 


$1  no 


|(l.S 

1  2  ) 


1  :.o 
20'., 


10'.,  9 


1  »<•..  right.«< 


an.  Cel  tons 
I 'm..  pr*  f 

an.  '  >r«'f;gf  K-  I  *•‘■•1; 
an.  I•‘a^^l^a»■k?.  pr<'f 
an.  I'iTf  iirn  Invest 


ae,  Ind.  Mrohcl 

1  'o..  "  iV 

an.  Iron  I'oundrn 
I  >o..  pref 


etr 


Oil  Co 

I*V‘,  IHv 
.  AVallpaper  ' 
"IC* 


12 

HH 


1  *»)..  pref.  . 

St.  Lawrence  Corp.  ... 

1  lo..  ".A  ”  pref.  ... 

,  '  St.  T.aw.  Flour  Mills  .  • 

« .  !”V 

$1  OOb  T,aw-.  Paper,  pref  .  . 

Tamblyn  Ltd  . 

I'tn..  prrf  . 

Tip  Pop  Tailors  .... 

Po..  pref  . 

TooUl'3  . 

po..  pref  . 

Toronto  Ule'  ators 
P“..  pref 

Tueketts  1‘obacro,  pref. 

Twin  City  . 

Po..  pref  . 

1  'pjon  Gas  Co  . 

Oited  Steel  ...... . 

\  iau  Ltd  . 

I  to.,  jiref  . 

Waba**?©  ( ‘ol  tuns.  ... 
Walker  ( Hiram' (»  ‘A  W 
I  >o..  pr<‘f 

Western  Canada  Flour 
T  »o..  pref 
Western  Grocers 
Po..  pref  . 

U'est  Koolena.v,  prof . 

\\'est<in’H  . 

1  »o..  pref  . 

WiPil  Ltd  ... - -  . . 

Winnipeg  Flerfri<*  ".A“. 

Po..  "B  •  . 

Do.,  prrf 

W'oods  Mfg.  Co.  Pref  . 
Wood.  .Ale\.  A  ,L.  prrf.  . 

A  nrk  Knitting  Mills 

Zellers  . 

T >o..  prrf  . 


20’, 

IIS 


$2  00 
.$!  .AOb 
$.L00 

Int. 

$1  00b 

TOiMbi 

Arr. 

$I  OOb 


$1  OOb 
$6  00 

46  on 
$I  in 
$8.00 
$8  00 
Tnt. 
Int.  i 
Int. 
Int. 


$8  00 


19 

49’.. 
i:.o 
1  00 
2G 


I'.O  MS  - 


I  40 
vr-i 
19 

no 

21 

9L' 


100 
1  00 


142 

LOO 


100 
980 
I  100 


( 

p<- 

<  bateau  Gai 
Can,  W.  B  I- 
(  agnation  Cr 
t  n.-kshutt  PI 

Conr  'Haker'e<j 

Conj*.  Min.  A’-  .'^mrlt 

( ■onviimerp  Gas 

( Vi«9.  Imperial  Mills 

Pm.,  nrrf 

<  pown  ( ‘nrk  A’  S»'al 

<  row?  Ne‘  t  ( ‘eal 

I  i'-.t j!irrs-S(»agrams 
Tin.,  pref 
peni.  .Anglo 
1  )o..  n^ef 
pomi'  inn  Bridge 
T  'nm.  t  'oal.  pref 
l.iom.  Foi'iniries 

T  ^o..  p^ef  .  .  . 

T'opi.  (Bass 
Po..  pref 
T 'em.  Scottish 
1  io..  prrf 

r>om.  Steel  tfc  Coal  "P* 

I  'em.  Stores 

I  'om.  Tar  . 

Po..  pref  . 

ru*m.  Textile  .... 

1  >o..  pref  ..... 

I  ’em.  W’oollcns  . 

T  »o  ,  prrf . 

Tvryden  Paper. 
y.HKi  Kootenay  Pov^er. 

Lardern  r>alrles  .  .  . 

VasternSterl  Pmd 
T’.isy  Washing  Machine 
FIe*  tro|ux  Corp 
t*'  amel  Heai.  TVod..  . 
T‘- 'dish  rie.etric  .. 

1  m..  -B" . 

• 'qtlilable  Life 
l'a">ioup  Player.s  .  . 

I  'uM  ly  Farmer  Shops 
l-’leiiry  Bisrel] 

1  'o..  nref 
)•  <»rfi  ( 'lass  ” 

T  )o..  ( ‘la.ip  "B“. 

1 ’.*u  rration  Co.  of  Can. 
(.alineau  Power 
i  *o,.  pref. 
i  «»..  prrf 
<  »en.  St  eel  AA  ares 
H-...  pref 
t.oedyca-  Ti-r 
( iooriyea"  7  re,  p-rf.  new 
T..  Paper  \  .  I . 


10’t 


pref  12'>  P: 


lot.  BANKS- 


Canadienne  Nat 
Commerce 
ttominion 
Imperial 

Montreal  .  .  . 
Nova  Scotia 
Uoyal 
Toronto 


1  0,*i 
LOO 


14.1 

M9' 

190 

202 


eloth  IVf  f 
5.  *>''r  Prrf.  Bnnu.s 


)Ior  iai  Steamships  (”om.  .  . . 
)nsoI.  Piv.  Stand.  Securities 
Pref  ... 

(‘'opeland  I'lour  Mills  units  .  . 
Corrugated  Paperbnx  Com.  .  . 
Pomi  non  .Alloy  .<trrl  Com.  . . 
Pominion  .Alloy  Steel  I*rrf  .  . . 

Pov’er  Industries  Ltd  . 

Punlop 'Tire  Prrf  . 

F.astern  Steel  Prod,  Pref.. 
Fasy  Washing  7'','  Prrf 

Fasy  Washing  (‘oin  . 

Federal  (irain  G ’ Pref  .... 
i’ederal  Gram  Com  .... 

Fort  Wllli4m  Hotel  units  .... 
(L'derich  Flevalor  .... 

Gt.  Lakes  F’ower  7.no  Pref 

•  •  •  i  Guardian  Bea!t.V  7^^!  Pref 

'  Guelph  Carpet  (*om  . 

gt.h*  hi  j  (;t)rney  Foundry  .'j'";  Pref.  .  . . 

'  Hart  Battery  (Div.  lOe.)  ... 
Mayes  Steel  Produets  ( ‘om. . . . 

4.)  Ott  Molt  Kenfrew  Com  . 

*!!“  ^*^*  Imperial  A’arnmli  Com  . 

$1  nti  Inglis.  .fohn.  CVim  . 

.$1  no  Inter.  I’fititirs  l.Vo  Prrf . 

Inter.  C'tilitie.s  .*l..‘»n  Pref . 

Invest.  Found.  I'nifs  . 

Kingston  Shinb.  Unil.s  . 

Langley's  Ltd.  Pref 
Loblaw-  Inc.  Com  .... 

^Oc  I  Foew'.s  London  7*“,  Pref  .... 

I  Mansfield  Til.  7'"^  I’ref  . 

00  j  Afarcup  Lnew'p  Ltd.  ('om 

•  Mar<Mj.s  T.oew'.s  Ltd.  Pref 

•  •  •  •  ^  Minn.  S  Ont.  f'aner  New  Com 
Montreal  l.sJand  Power 


21.00 
162  00 
LAO.  00 
J7I.00 
70.00 
:t .  I  r, 
4  6.1 
0,00 
1.90 
79.71 
J03.00 

_  1 1 .  .10 

Pref.  107  00 


72.10 
1.80 

.30  21 
6  00 
n.oo 
101.00 
2.00  j 
9  00 
7.81  I 
25 . 00 
166.00  . 
161.00  i 

174  00 
73 . 00  i 
3 . 31  j 

r, .  50 

.3 . 71  ' 
2.60 

82.10 
106.00 

43 . 00  ; 
108.10 

71 


lligii 

I0IJ8 

9'i 
102 
102' 8 
99  ’ j 
99' 
99'* 
99  >8 
94 't 
102'«' 
101 
lOPd 
lOlU 
102’,' 
105’j 
^01^8 
t08M 

107A8 

108’8 

108't 

1093, 

lOS'.V 


1941 - 

Low 


100>5  Pom.  of  Canada  Bonds . 

I  »om.  of  Can.  (Victory  Loam. 

JOi'ii  Dorn,  of  Canada  Bonds . 

lOI’i  “  “  . 

.99  Pom.  of  Can.  (Victory  Loam. 
98  T)om.  of  Can.  t2nd  War  Luan  i 

98  ’  a  Pom.  of  Canada  Bonds . . 

97  U  “  •*  . 

R8'|  •*  “  . 

102  “  “  . 

100^' 

101 
99;  g 
102^8 
103',' 

101't 

1063, 

108M 
loeta 
107K, 
lOT't 
1083^ 

101G 


Pom.  of  Can.  fist  War  LoanL. 
Pom.  of  Canada  Bonds . 


Due 

Pa  3'ablc 

Maturity 

Did 

Ask. 

2 

JD 

G 

June 

4t 

100-'; 

loi'i 

2 

.11) 

C. 

June 

46 

99 

; 

JI> 

G 

June 

42 

lOP, 

102'. 

3 

AO 

C 

Oct. 

42 

lOH*'; 

102", 

3 

JD 

G 

June 

470-71 

99'y 

100‘, 

3 

AD 

G 

Oct. 

4'>-72 

99 

100 

:t 

.ID 

G 

June 

.70-77 

9.9 

100 

3 

JD 

G 

June 

63-78 

99 '  ^ 

100', 

3 

M3 

G 

Scpt.pArps. 

91'j 

O.M., 

3'; 

JD 

(; 

June 

46-4;t 

J02«, 

1 03-. 

2.'; 

MN 

(’ 

Nov. 

48- J I 

1 0  1  '  y 

1 02 'a 

3'  t' 

1-  \ 

G 

l>b. 

48-72 

I0H« 

102", 

JD 

G 

June 

.76-66 

lOI 

102' , 

3;; 

AO 

G 

Oct. 

44-41 

1 02 '  t' 

103', 

4 

AO 

G 

Oi-t. 

43-47 

103^1, 

104’, 

4 

AO 

Oct, 

47-72 

ioi«; 

106', 

4I2 

AO 

G 

Oct. 

44 

1063, 

107', 

A  Ay 

K\ 

G 

Feb. 

46 

lost; 

lO'-'ii 

4 

MN 

G 

Nov. 

46-76 

106'N 

107 

fh 

MN 

G 

Nov. 

47-57 

1071; 

lOS’a 

4H 

MN 

G 

Nov. 

48-58 

108** 

lOO", 

MN 

G 

Nov. 

40-.79 

109\, 

110', 

5 

AO 

<; 

Oct. 

43 

105’, 

106 

Arr. 
^I  OOb 
$7,00 
Arr. 
ROc 
$2,50 

60c 

$7.00 


Int. 
S'J  10 
$7  00  ! 


18,21 
1  71 
18  00  19.. '0 

1.01  2,00 
L40  1.11 

2.00 

32  00  35.00 

7 . 10  8  10 
11)  on  17  00 


RAILWAY  AND  NAVIGATION  BONDS 

101  97  Canada  Steamships . 

103  100  Canadian  Par.  Railway . 

lOI  92ta  Canadian  Pac.  Bailway . 

96  91  (’anadian  Pac.  Bailway . 

lOO'ii  0.1  Canadian  Pac.  Railway . 

116  lOO’j  Can.  Nat.  RIy.  (Pom.  (itiar.C 
119*4  1153,  Can.  Nat.  Uly.  (ftom.  Guar.c 

1143,4  M3W  ('an.  Nat.  RIy,  (T)om.  Guar.i. 

993^  9SS  (  an.  Nat.  RIy.  (Pom.  Guar.) 

09^8  96^3  Can.  Nat.  RIy.  (Pom.  Guar,). 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dralrra'  Ar.socialioD  of  Canada 

rHOVlAtlAL 


.5 

JJ2 

c 

Jan. 

77 

6 

MS  17 

G 

Mar. 

42 

3 

AO 

G 

Ort. 

47 

3'; 

15  Feb. 

.71 

4'a 

MS 

July 

1060 

4'., 

GNfi 

Sept. 

51 

4^ 

J  D15 

(NT, 

•lure 

77 

j.r 

CNL 

July 

44-60 

3 

.ID1.7 

G 

T  )cc. 

4  .-.-,0 

3 

JJI7 

C 

Jan. 

54-70 

100' 

100 

100 


118 

111 

993,; 

98'. 


1  Ml 
n  6 '  i 
1003^ 
99*4 


20.10 
19.71 
10  00 
3 . 00 
33  00 
.60 


73  00 
10  .10  ■  70  00 

0  10  '  106  10 

31.75  :  101  10 
8.‘»  101,1.0 
49,21  ,  101.10 

7  00  97  60 

106  00  !  106, 00 
12  10  I  mi  10 


- 1911 - 

High 


.$3  00 
$7  00 


9  on 
30 , 21 

l.'IOO 


12,10  '  108  00 
10  00  117.10 

1  21  I  97.10 
13  00  '  103  no 
31  10  j  77  00 
16  00  :  93  on 

39  on 


12 


63  no 
57.00 
102,00 
98.00 
99  00 

96  no 

91  00 
100,10 
91.00 
102.00 
108  00 
106  00 
101  00 
I03.no 
1  M  00 
91  00 
98  00 
77  00  62  00 

93  00  71  00 

87  00  69  00 


•Mbcrta  . 

z  Po 

British  Columbia 
X  Po  .  , . 

Po  .  . 

Manitoba  . 

X  I>o . . . . 

New  Brunswick  . 

.X  Po  . 

Nova  .Scotia . 

Ontario  . 

Po 

S’.  T  to 

7.  Po.,  iH.F.r.C.V.  . . 
z  Po  ...  . 

iVinee  Fdward  Island 

(mehec . 

Sa5?kalchrwan 

Po  . 


T>o 


Rate 

Malurit.v 

Pr. 

cr 

.A«kpfl 

6^r 

1  Mcb. 

1917 

68 

.00 

71 

00 

5'*.' 

I  Oct. 

1959 

61 

.00 

66 

00 

6'‘o 

15  IVb. 

1947 

10") 

00 

109 

on 

4'$ 

1  Oct. 

19.53 

102 

.00 

108 

00 

1  .Sept. 

1 9.13 

103 

.00 

107 

00 

6'’,^ 

1  Apr. 

1947 

ICO 

.00 

101 

on 

1  '  y 

1  Oef. 

19.11 

96 

on 

101 

00 

.1 ' ; 

15  May 

19.50 

m* 

.00 

109 

00 

1 ' ; 

15  Apr. 

1961 

103 

.00 

107 

00 

f; 

1 1  Sept. 

1912 

106 

.00 

110 

00 

5'; 

1  July 

1946 

10^' 

.00 

112 

00 

4!y 

1  June 

n.'.o 

107 

71 

ML 

on 

I  June 

1971 

106 

,00 

ML 

00 

4^; 

1  Aug. 

1 917 

107 

00 

ML 

50 

LN 

1  Jan. 

1970 

117, 

on 

I2I 

on 

3^, 

1  Ort. 

1 91 1 

f‘7 

00 

TOI. 

00 

4 't 

I  Aug. 

1958 

ion: 

00 

107 

00 

4'*;, 

15  Aug. 

19.53 

76. 

00 

81 . 

00 

15  Meh. 

1 952 

92 

00 

.57 

no 

5'^;, 

I  Aug. 

1958 

85 

00 

91 

00 

MtMfTPiL 


23  00  I 
101  21 


106  00 

1 02  00 

100.00 


....  j 

$7  00 


fVef 


60'- 
$I  OOh 

.$8  on 
.$!  20 
$2  00 


I  0.4NS  aucJ  TRISTS- 


li'V 
18\ 
106'.^ 
MO 
111 
HOe 
2 1 '  1 

1’-i 


1 0r 
1” 


27 
20';; 
23 '  t 
107' 
126 
112 


mo 

ms 

I  16 


$3  on  Can.  Permanent 
$2.00  Central  Can.  Loan 
$1  00  Chartered  Trust 
Int.  Fron.  Invest 
$.1  00  Huron  Fric 
$I  20  Po..  20  p.e.  paid 

T.and.  Hanking  Loan. 
HI  00  Nat.  Trust 

86.00  Ont.  Loan  Loans  . 

,t1  00  Real  Fstate  Loan 
$7  00  I  Toronto  General  Trust.. 

Toronto  Mortgage . 


J20 

Ml 


,t8  no 
.$8  on 
$m  no 
$10  no 
$«  no 
$  1 2 .  no 
.$8  on 

$m  00 


.$8  no 
$8  00 
$1  00 
.82  on 
$1  no 
801- 


.$2 .  no 
$1  no 
$1.00 


Arr. 


43« 


21c 

10 


Record  of  the  Curb  Markets 


mo 

1(10 


Int. 

$1  no 

$I  101) 


.$1  00 

$7  nni) 
$2  lOb 
$2  10 


jlerv 


( irrat  Wf.'t  } 

T>e..  pref 
( ,reenine  V,  1  e 
(>urd,  Cha-les  .  . 

T  K'..  prr  f 
< :  v-peiini 

1  Mn  Briut;e.  new 
T';4n).  CnffO  ■.  nref 
,  1;^  ••1  M  (•ir/i  Theat" 


m  ’  -i 
H'li 


13', 

- '  -J 


$1  00 
$  1  00 


$2  on 
$7  00 


$1  00 

Arr. 


.  rrrf 

-  a* O'- 
of  Wnt 


1  a^;ra  S-'o-d  .  10', 

Lei'aro.  j-rf  .  9' 

Lindr.ay.  M.  W 
Po..  n-ef 

lo-Uw  "A  •  ....  O  '-. 

Ho  .  "V,”  23':. 

l.oewa  Ti:eai-r'-  18  * 

MeColl-T  ronteiiH'-  ...  3'’’^ 

r)o.pr<f  91 

AteKinnun  .Slc«  l  2 

1*0  .  nref  ti'.r 

M^nle  I  eaf  Garden.«=<  8^ 

po  .  nref  6‘, 

Manle  Lesf  Mdlmg  2'« 

t  »o..  prrf  4  ' , 

Massey  Harris  2  no 

Po..new  3';, 

f'o..  pref  .13 

Po..  nref.  new  1 2 

Mitchell  Co..  .1.  S.  18 

Monarch  Knitting  2 

T>o..  pref  10 

Montreal  Cottons  60 

f'o..  prf f  III'-;, 

Montreal  L.  H  <(•  Power  22^1 
Po..  3  V  Notes  in 

Montreal  Loan  13 

Afontrea!  Telegraph  21 

AfontreaJ  Tramwaji*  17 

Moore  Corp  41 

Do  ,  "A"  pref  183 

Do  ,  “B'  pref  268 

National  Brewenea  21V^ 

Do.,  pref  39 

NttioQsl  Grocers  41$ 

Do.,  pref  26Vsi 

Vat  Sewer  Pipe  -A  8'^ 

Nat.  Stoei  Car  34 

Niegara  ^Tre  M 

Noranda  Mines  51 

Noeth  Stsf  Oil 
Do.,  pref  2/t 

0;eilne  Flotir  .  21 

Do  .  pref  155 

Ont.  Steel  Prod  ...  It 
Do  .  pref  .  110 

Orange  Cruah  ...  1  00 

Do.,  pref . 3 

Ott&wg  jFUctric  ....... 

OttMWM  Car .  6 

OtUirg  L.  H.  &  PwT....  4|g 


Aluminium  iJd . 

I  Po..  prrf  . 

Ba'hurrt  "n “  . 

Beath  Co..  "A” . 

Pcauharnois . 

Belding-Corf  icrIH . 

f>o..  prrf  .... 

n  C.  Packer*’ . 

,  Bright  Co..  T.  G . 

I  Po..  pref 
Calgary  Power,  pref 
('an.  T^om.  Sugar 
('an.  Bud  Ttreweric.'’ 
Canada  Afalfjng 
('an.  A'inegars 
Can.  Stareh 
]  >0..  pref 

Can.  Industries  ‘  B” 

1  )o.,  pref 

Can,  Gen.  Investment 
Can.  Int.  fnve.'-t.  Trust 
1)0..  pref 
( ’anadian  Light 
( 'anadian  Marconi 
,  Can.  Nor.  Pow-,.  prrf 
Can.  r.  «S*  P.  Invest 
1  )o..  pref 
Can.  A’iekero 
I  >0..  prof 

Can.  Westinghouse 
('afeMi  Food  Prod 
T)o..  prof  ,  . 

(  jiy  (ras  &  Flectrie 
Cone.  Sand  &  Gr.  pref 
Claude  Neon 
Com.  Alcohol  .  , 

i  Com.  AHohol.  prrf 
Con.  Piv.  Sec 
Po..  pref 

f  nnsol.  T’apor  Corp 
Consol.  Pre-H  Ltd 
Corr.  Paper  Bov.  prrf 
Crow  n  Pom  Oil 
Cellic  Knitting  .  .  . 

( 'uh  Air*Taft 
David  Frere  "A*  . 

I  »a'  id  <(-  Frere  ‘‘B”. 
pehaviland  Aircraft 
Po..  nrrf 

P’ishor  Steel 

Po..  nref 

Pom.  Fngineering 
Pom.  Pilcloth 
I  >om.  Square 
Ponna'’ona  Paper  "A" 
Po..  “B  * 

Fa.’it.  Kootevay,  pref 
Lastern  1  'airics.  pref. 
Fleet  'ircraft  .... 

Fairchild  Aircraft . 

For,  Pow.  Sec 
Fraser  Coy's 
po..  vot.  trust 
Freiman’.s  I.td..  pref  .  . 

HilHrest  Collcncs 
po..  pref 
Money  Peve  new 
I  luml'cratone  Shoe 
Hydro  Flectric  See 
Int.  Paints 
Do,,  pref 
Intercity  Baking 
Interstate  Royalty  “A' 


Morrison  Brass  Lnits 
Morrow-  Screw  Nut  7' 

Mor-ow  S-rew  Nut  (’ 

Aft.  Royal  Motel  New  Com  3  00 

Murphy  Paint  I'y''^  Pref.  .  .  .  88.10 

Murnhy  Paint  Com  9  00 

National  Mostory  Mills  Prrf.  80 

National  Mo-d»>rv  Afill.sC’om  60 

Wm.  Neiipnn  7^'  Pref  JOI  00 

New  Method  Laundry  6 ' 

!  Pref.  Bonus 

Nor.  A  mcr.  I’2ev  atnrs  7'\  Pref. 

Nor.  Ont.  Power  6'“,  Pref.  .  .  . 

(Jntario 'Tobacco  7''^  Prrf. 
i  Bonu-s  ...  ...  17.71 

Provincial  Paner  7'’^  Prrf.  ...  101.21 

Rrlianee  (jrain  6.10  f’ref .  63.00 

Kobertron  .  P.L.>  Mfg.  Co  ...  126. 00 

Ituddy.  F.  T...  7'“;  Prrf  . 

St.  John  Prv-dnek  &  Shipb, 

,  .M,-.  |-r,f 

See  ja.  Mnlfting  (  orp.  I  njfs 
Standard  Fuel  6'?^,'  Pref  ,  .10  10 

Ste-lman  Bros.  6'“;  Pref  .  .  17  00 

.Sterling  Rubber  6 '  Pref  ••  81  00 

Sterling  TiubberCom  .  16  10 

Sutton  Morslex-  ...  7-1 

'Third  Can.  Gen.  Iiiv.  Trust 
j  T ip  Top  'Tailors  Inr.  L'liita. 

!  'Toronto  Carpet  ( 'om  .  11  2-1 

I  Toro»tt*>  Carpet  Pref  67  Of) 

!  Traders  1'inam*e  "  A  ■’ 6'*^  pref  (»7  ,f>6 

Trader'’.  I’inancr  ".A”  S:.  "R  * 

Inc.  Ut.*.  .  .  M  90 

Traders  Finance  “A"  "B'* 

Coni  .  4  31 

I’nited  Amusements  ".A  “  ....  I3.n0 

•  Cniled  Corp.  ‘'.s"  19.71 

I  nited  ( 'orp.  “P*"  .  I  7  > 

Cniled  Farmers  Cfi-op.  Ltd.  .  .  3  21 

I  niti-d  (iratii  Grow-ers  Com  1 1  00 

•<I  Steel  *‘,A "  6'“ 


Pref  mi  10  107  00  [  toi  no 


iJ  i 
9 1  00 


102.10 
93  00 
103  00 
100  no 
103. 10 
I  99  on 
73  00 
I  103  00 


90  00 

m2,  :o 

97  00 
98,00 
mi  .00 

90  00 
1 01  21 


87.00 

mi  10 

96  00 
96  00 
9.1  00 
64  00 
9  9  00 


.16  00  1,8.10  I 
79  71  I 
VO  10  76  00 


Cbarlotlctown 
X  Halifax  ,  ,  . 

Hull 

T.rvi«  ,  .  . 

Moncton  .  . 

Afnntreal 
xOtfawa 
xQupIhm’  .  . 

;  Saint  John  .  . 

St.  T,ambcrt 

Sydnc.v  . 

'Throe  Rivers 
vA'aneouver 
West  mount 

Windsor  . 

^Winnipeg 


3 '  .J 


IMLj 

4'i 


'  -Payable  Canada  and  London;  x-Payable  Canada  and  New'  A'ork; 
'c  Pavable  Canada.  New  A  ork  and  fiondon. 


I  July  I9.‘2 
1  Jan.  1912 
I  May  1 9.* 2 

1  Mch.  1954 

2  July  I9.'4 
1  Mch,  1941 
I  July  1919 
1  June  19.19 

11  Apr.  1971 
1  May  1967 
1  Aug.  194t 
1  Nov.  19.58 
11  Jan.  1970 
I  May  19.-4 
31  Pec.  1971 
1  -Apr. 


91  no 
105.00 

mi  no 
100.00 
10*00 
J‘3.00 
108  00 
1 01  00 
lOLOO 
93  00 
1 02  00 
98  .0 
102  00 


1961 


101.00 
10  .00 
MO  on 
98  00 
112  00 
109  no 
10  00 
97  00 
107.60 
102.  0 
lO'LOO 
J  03 . 00 
71  00 
108  00 


19  on 
103  21 
66  00 


CORPORATION  BONDS 


99  no  ml  10 


12  00  M  00 


12'.., 


81', 


1  00 
IM* 


.t  1  on 

21  00 

22  71 

.T7  GO 

\'icrrev  Mfg.  Pref 

23  00 

21  00 

.‘{Oc 

i  B'alerlofi  Manufar/uring  ('om. 

!  \Ventwo'-(h  Radio  6ly'*r  Pref. 

.  .HI 

$G  on 

1  par  $ MIOi 

2  n 

$I  10 

West.  Gan.  Hydro  Parlie.  Pref- 
Western  Cirain  6';'*;  TVif. 

10  2  .-. 

1 1  37  1 

B«>niis  . 

4  no 

•>  2  -'»  . 

$2  00 

1'ork  Trading  Com  . 

2  .10 

5 . 50  ; 

Int. 

Trusts,  Loan  A  Insur,  Slocks 

.t7  00 

Rntish  America  ,Ar.s<'e  .  ... 

r,l  .>n 

.13 , 50  ■ 

.$7  00 

British  Mortgage  S  Trust 

121  00 

131  oo  1 

Rrockv  tile  'Trust  . 

42  21 

1  Canada  Lib*  Aasce  ... 

371  00 

180,00 

'  Canadian  Fire  Insurance  .... 

78  21 

81.00  ; 

Arr. 

,  Commercial  Kin.  Com 

4  21 

.5,00 

.41  on 

Commercial  T  ife  in'";  nd 

6  00 

7  7.)  ' 

hit. 

1  Gonfedoration  (,ifn  .'lo'*;.  pd 

126  00 

137  00  1 

47  no 

1  Continental  lyife  20'*;:.  pd  ... 

31.10 

.'17  10  , 

Pominion  Fire  Inpuranee . 

138  21 

Ml. 00 

T'ominfon  Gan.  Gen.  Insrr. .  .  . 

IIG  00 

121  on  ! 

)  Umpire  T.ife  21'*;  pd  . 

.1  21 

■4|  701, 

Exeelstor  T.ife  IO**,'  pd  .... 

71  .10 

71  W  ! 

Gr.  We.st  T  ife  . 

196  00 

201.00; 

Inl. 

(iuarantv  Trust  Co 

lOO  70 

1 03  00  1 

Guelph  S  Ont.  Inv'.  (Par  $."0.) 

.10  10 

.13  21  ' 

Ifalifax  Insurance 

11  00 

16.00 

,'\rr. 

Imnorial  fyife 

268  no 

28.7.00  < 

'inV. 

Industrial  Mortgage  S’  'l’ru.'»( 

21  10 

29  00 

Lamhtnn  T,oar  A-  Invest 

30  00 

,'12 , 10  1 

I.anfled  Banking  «(.-  T.nan 

IS  00 

5 1  00 

T.ondon  &  Westp*‘n  'Trust.s  .  .  . 

33:21 

.36 .  .50 

TOr 

Maniifacturi'rs  Life 

216  00 

221  10  , 

Midland  Loan  S  Savings 

II  2) 

11  71  , 

ATonarch  T.ife  20'*;  pd 

.3,1  27 

27.77  : 

Northern  ('‘an.  Mortgage  unit.s 

.1  75 

Ontario  T.oan  Sr  Debenture 

mv  00 

11 0  on 

Premier  Tru.st 

39  00 

11  00  - 

.  ..  i 

Sovereign  Life  25'“,  pd . 

11.70 

1 1 . 21  ' 

$1  90 

Sterling  'Tru.st 

51  21 

.16  00 

Sun  T-ife  A.ssuranee  . 

295  00 

310  no 

Toronto  General  Insurance 

1  75 

5  .*^0  ■ 

Arr. 

'l’’'usts  S’  Guarantee  New 

.36  27 

:)!>  .70  1 

\^atep|(o  'Trupt.s  A-  Savings 

100  .'0 

103  00  . 

\cr. 

estern  Assurance  Com 

42  10 

43.. 10  1 

Western  Life  10'"^  pd  . 

9  71 

10.50 

41  201,  ■ 

_ 

1 

UHMt.v- 

Ar.snr.  Tel.  S.  Tel.  .1'?.  l9o9. 
Bell  Telephone  .1,  19.17 
ReM  'Telephone  1910 
B  C.  'Telephone  4  ’  1961  . 

m,  *0  I  Calgary  Power  1,  I960 
1.‘l  00  Calgarv  power,  1964  .  .  . . 

.19  on  C.  N.  Power  .1.  1953 

,  r>.  (L  Mec.  6l.j.  1945.  .  .  . 
Gatineau  Pow.  3''i,  “A'l.  . . 

I  !  Pn..  "R  " 

‘  ■"  '  po..  1,  1949.  rJx.  Wtd 

'  Md.  Hydro  Flee.  1944  .... 

Tnt.  Power  6.  1 955 . 

Int-  Power  6.  19.17  . 

Int.  Powers';,  1917  . 

ATcfjarrn  1,  1919  . 

Mar.  T.  A-  T.  4.  1967  .  ... 

Afont-  Island  .1*;,  1  957  .  .  , , 
Atont.  'Tram.  5,  1941  .... 

Montreal  Tram.  1.  1951,  .  . 
Montreal  'Tram.  4';.  19.11 
Mont.  L.  ir.  A-  P.  3';.  19.56 
Mont.  L.  H.  P.  3^.  1963 
Mont.  T,.  H.  P.  3';.  1973. 

Nlld.  ^  P.  I'.j.  19.16  - 

Nfld.i-  P.  5.  19.16  ...... 

N.S.L.  P.  4.  1917  . . 

Ottawa  power  1.  19.17  .... 

Ottawa  A'.P.  t,  1964  . . 

Of  lawa  V.P.  5.  1 959  . 

(^U('.  Power  4.  1962 
Saguenay  Power  4.''7.  1960 
Shawinigan  ll-j,  1967 
Shawinigan  4.  1961 
United  Sceurities  5',^.  J9.12 
AVinnippg  Elect.  *‘A' 
Winnipeg  Elect.  “B”  1-1-65 

Indijsfrial  — 

.Abitini  5,  C.O.U.’s . 

Abitibi  1.  1953  .  . 

.Mbcrta  Pac.  G.  6,  1946 . 

Algoma  Steel  5,  1918  . 

Brand.  Henderson  6,  1948.  .  . 
Brown  5(3.  1946  . 


70  no 

(»9.O0 


6  no 
M  00 
21.00 
1 . 71 
4  00 
12  25 


123L; 
122'; 
101 
106 
103 
102 
100 
mo'i 
1 00 '  j 
100 
33 
lOI 
9.51., 
99',; 
100 
lOltj 
109 

mo 


103 

102 

99'; 

99'; 

101 

m2 

105' j 
100 
102 
101 
107'; 
in24i 


103'; 


Ask.  1  Brown  .5,  1959 . 

69  .  I  Cement  4  h;,  1951 
i  Can.  P.  *  p.  Inv.  1958  . 

C.  Int.  Paper  6.  1948  ... 

(‘an.  T.oro  6.  1953  .. 

I  Can.  Vickers . 

’  Cons.  Paper  51;.  1951  exs.  .  , 

:  Pom.  Step)  Sr  C^oal,  6';.  1951 
;  pom.  Tar  S-  Chem.  4 '3.  1952, 

!  Ponnacona  Paper  4';.  1956 
Eastern  Dairies  6.  1949. 

^  Famous  Players  4?;.  1951 

i  Federal  Grain  6.  1969 . 

!  For.  r.  P.  See.  1969 . 

j  Fraser  Co  ,  . 

I  Gt.  Lakes  Paper  5,  1951  . 

,03  I  Int.  City  Raks.  hU.  1946  .  . 

I  ],akr  St.  John  .11;.  1961  . 

I  Lake  St.  John  .5.  1961 

joni^  Maple  X^eaf  3-14;,  1958  . 

75'?  '  MeColI  41;,  1949  . 

70li  '  Mersey  I*.  1.  19.17  . 

j  Mersey  P.  6.  IP49  . 

M.  Sr  O.  Paper  5^  1960  . 

'  Mont.  P.  n.  6.  1948 
I  N.  S. -C*  C.  3'd.  19«8 

j  Price  Bros.  5,  1957  .  . 

'  Priee  Bros.  4.  1957 
,  Restigouehc  6.  1948 
Holland  Paner  1951..  .  , 

i  Smith  H.  41^.  1931 . 

'  United  Amusements  B.  1956. 
j  United  Grain  G.  4t;.  1919 
I  United  Grain  G.  5.  1948 
:  United  Grain  (L  5?.;,  1919 

i  Western  Grain  5,  1949  . 

,  Real  Estate  - 

;  Alex.  RIdg.  6,  1947  . 

I  Acadia  Apts.  4,  1958 
•  Pominion  Square  4.  1963 
!  Godfrey  Realty  4,  19.''’2 
!  Montreal  Apr.  Ist  4.  1914 

I  Quebec  Apr,  .5,  I960  . 

Sherbrooke  St.  3';.  19.52 
St.  Cath.  Stanley  3-,T;-4.  1957. 
i  Wind.  H.  41.;,  1954 


103 

72 


107 

109 

106 

101 

in:i 

103 

102’ 

103 

36 


70^ 

106 

J0.5 

MO 


109» 


76 
7'» 
104 
lOO'a 
m  I '  y 
102 
86 
86 


84 

lOP; 
101 
102 '4 
100'; 
93'; 
99 ' ; 
101 
61 


56 ' ; 


aRicTimond  Bldg.  7'*o  1017  .  .  . . 
XRio1>amway8r>'“r.  1958 
Ruddy,  E.  I*..  6'';'‘f.  1918 
St.  Maurice  Power  4 1970 
i’Sao  Paulo  Tram,  o'^'r  Perps. 

Shawinigan  Ui  ,  1961  . 

iSilverwoods  O'** ,  1966  ^  . 

Simpson’s  Lid.  4 '«  1 9oI  •• 

Standard  Lime  6'‘f,  194  1  . 

aStanlry  Rity.  7'‘c,  1915  (Fi  . . . 

.Staveley  .Apts  ...  ^ . 

.Sterling  Coal  ,  1941  . 

Stop  S’  Shop  S'"; .  1 947  . . 

paTrinity  Dldg.  4'*H  (w.s.) 

(F'» . . 

'Twin  City ‘‘  V’ .5' 2*^0  1912 

Union  Gas  •  19.10 . 

United  Corp.  .1'“*-.  1953  . 

(inited  .Steel  19.16 . 

United  'Towns  Elec.  B^'r%  1948 
Wellington  Bldg.  Serials. 

B'est  Can.  Hydro  O'"*,  1950. 

Windsor  Arras  61;'"*,  1947 . 

Windsor  Court  .Apts.  6**^  1012 


tni 


Investment  Trusts 

Compiled  by  A 


M. 


ini'’, 

ys 


I  nil 


iKl 


RIy. 


;ii  I 


Supplementary  Bonds 


(10.- 
1  n-, 


■«l  nob 

.?!  OOb 


I083.J 


39 


37n 

1.5 


144 


I)o..  “R"  .  - 

I.angln.v  l.tcl..  prrf. 

23 

Lake  St.  John  ll  A:  P 

10'^ 

Tjake  Sulphite  Pulp 

60c 

Maritime  'Tel.  &  Tel 

16'; 

Po..  pref  .  . 

16'., 

Molclicrs 

1  no 

Do.,  pref  . 

6 

Mercury  Mills  . 

" '  J 

Do.,  pref 

28 

Montre.-)!  Is  Power 

30c 

Mont  Refr.  &  Stor.  A' .'I 

.  60c 

Po..  pref 

1  1 

AfacT.,aren  P.  A-  1’ 

11 

MacKen^ie  .Air  Service. 

1  00 

Nova  Scot  la  Light 

88 

1  )o..  pref 

108', 

NonrOn.vn  Air 

2 

Ont.  Silkmf.  pref 

10 

Patou  Mfg 

.'iO', 

Do .  pref 

117 

Power  Corn,  pref 

80 

Do..  2nd  I'rrf 

d'fl '  -y 

Provincial  Transport 

Duebec  'Telephone 

4 

Reliance  (jraiu. 

2T 

f )n  .  pref 

67 

Robert  Atitcbell 

ii'v 

Robert  S'mpson.  pref 

I  32 

Rogera-Majestic  Radio 

5N 

Sangamo 

P-!0g»  A 

6', 

Do  .  '  P  " 

4  -a: 

So.  On  Pow”',  pr-! 

jno 

prtnd.'d  CUy 

1 

Stand  F^dic 

3'^ 

Suportf?t  PetroDu-O’ 

1‘) 

Stop  S  Shop 

\b 

Th»7-ere  prr-f 

*2'* 

Do  .  com 

ThriP  S^ore? 

2 

Do  .  pref 

United  Fuel  "A 

35  iy 

Do..  "B  • 

3'-i 

Unitod  See 

2 

Unit.  Amuiiemepta  A" 

13 

Do..  "B 

I3*i 

U  lited  Dia^illera 

95* 

.76  on 
$fi  00 


.$6  Ofl 
$3 . 00 


,M|vre||aMeoi|s  Corpora  llou« 

I  ttlHy  d  Really  RouiLs  Rid 

Aeadia  Sugar  6'*H  1914,  *  98'^^ 

.Alexandra  Apts.  3  ;.  1951  11 

.Mgoma  Central  H.B.R.  o'", ,  1919 

(F)  .  m'^ 

aBalfour  Bldg.  O'f.  19.13  iF)  .  .  1., 

Beach  Foun'ir>-  fUt.  191.5  ...  79 

tL( Power  i  •  j 1 960  ....  99'.; 

'  vB.C.  Pulp  6^;.  19.10  93'.^ 

xaB.C.  Pulp  7';.  19;,0  . 108'.^ 

Burns  S  Co.  5'’,'.  19.58  ....  VI-'^ 

Can.  Klet'tric  ,  M'61  .  .  96 

'  Can.  Machinery  .1''.  .  I9.'4.  .  99 

.  Can.  Machinery  O'*,.  1951  (v.s.)  9.5'.^ 

•  Clarendon  Apl.s.  7'",  ,  If  16  .  .  25 

Coi.  SteamshipB  O'", .  19.'4  101 

T*r»ini  don  ('oal  4'.^'';.  19*2  ,  .  lOll^ 

'  Pom.  S  -oMish  liv  .  1',^,  19.'2.  98'j 

Pom.  Woollens  6'‘t ,  19.HI  97 

\T)rvL>n  Par'erO'";.  U*19  100', 

Fills  Park  Apt-.  1'-,}^,,  1941 

( w.s. '  .  ... 

I  rdoral  Foundriea  l^r,  UNO 

fT»-  a.'  ...  9.'I 

Galt  Rra'in  19-0  vv.5.1  *  2'  ^ 

General  B''o>*k  llotnl  .T*; .  19., 4  3.) 

General  Steel  Wares  1 '  j'",- ,  f9.'2  100',' 
Gt.  T.akea  Power  1  H  L; .  mCG.  lOO'  ; 
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Apple  Growers  Hope  For 

Earlier  Federal  Action 
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Halifa.\.  -  The  directors  of  ihe 
Nova  Scotia  Fruit  Grower.?  Associa- 
abrc'L"'s!*'i1'ind8'on'i>1  i”-'rraded  wiiiiouM  tion.  in  .session  at  Kentville,  .\.S  . 

interest.  ''■Vonvrrtibir  intr^tock.^^a-Uisuc^camcs  f,ayp  appointed  a  delegation  to  wait 

on  the  Federal  Government  for  the 
purpose  of  drawing  up  an  agicn- 
ment  for  the  ]!)12  Annapolis  Valle.v 
,  apple  crop.  It  was  the  opinion  lhai. 
this  .'-ear,  the  Government  .should 
take  earlier  action  in  the  matlcr 
.  and  the  delegation  will  go  toOttawa 
some  weeks  ahead  of  the  time  that 
previous  ones  have  gone  there. 

I  In  addition  to  this,  it  is  pointed 
'  out  That  action  is  called  for  now 
'  as.  unless  the  situation  is  handled 
I  as  soon  as  possible,  the  apple 
i  groiver  will  be  faced  w  ith  the  same 
I  uncertainty  which  marked  the  early 
I  part  of  last  .season  and  wliich 
i  placed  growers  at  a  marked  disad- 
!  vantage. 

'  It  is  further  pointed  out  that, 
without  government  assistance  as- 
,  Eured,  the  banks  w  ill  not  advance 
.  money  necessary  to  provide  mate¬ 
rial  for  spraying  or  for  cultivation 
and  unlets  sufficient  credit  is  as- 
.  sured  the  1941  crop  avU!  not  mea- 
i  sure  up  to  standard  or  in  quau 
'  t!tv 
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The  Financial  Times  i-eaches  a 
class  of  jieople  who  are  interested 
in  and  able  to  buy  investment 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  16,  1942 


J3 


INSriRANCE,  BANKING,  MONEY  AND  EXCHANGE 


MANUFACTURING 
ADDS  LARGELY  TO 
NATIONAL  INCOME 

Responsible  for  More  Than  Half 
Billion  Dollar  Income 
In  1941 


Provincial  Bank  Appointments 


‘FULL  EMPLOYMENT” 


Toronto. — The  national  income  of 
t  anada  Is  placed  at  about  $t5,200 
millions  for  18-41,  according  to  a 
preliminary  estimate  contained  In 
the  current  Monthly  Review  of  the 
Rank  of  Nova  Scotia.  This  total 
compares  with  about  $5,200  millions 
in  1940  and  approximately  $4,100 
millions  the  year  before  the  war. 
(These  figures  are  of  national  in¬ 
come  produced  and  available  in 
Canada.) 

Of  the  $1,000  million  increase 
from  1940  to  1941,  the  manufactur¬ 
ing  industries  contributed  more 
than  half.  Next  in  importance  was 
the  marked  increase  in  income  re¬ 
sulting  from  military  service. 
I'here  were  also  sharp  gains  in  the 
income  produced  by  the  construc- 
licn  trades  and  the  railways,  and 
less  pronounced  though  still  appre¬ 
ciable  upturns  in  retail  trade  and 
forestry.  .Moderate  increases  oc¬ 
curred  In  mining  and  agriculture. 

Another  point  brought  out  by  the 
Review  is  that  we  have  arrived  at 
what  the  econonil.st  describes  as  a 
condition  of  "full  employment.” 
'I'hc  rate  of  increase  in  the  general 
employment  index  has  slackened 
notably  and,  since  little  unemploy¬ 
ment  remains,  further  Increases 
will  depend  on  the  natural  growth 
iu  the  working  population  and  on 
the  extent  to  which  people  can  still 
lie  drawn  into  the  wage-earning 
force  from  household  and  service 
occupations  and  from  the  unoccu- 
rded  groups.  From  the  standpoint 
of  Avar  production,  the  advent  of 
full  employment  means  that  addi¬ 
tional  expansion  will  be  increas¬ 
ingly  at  the  expense  of  civilian  in¬ 
dustry.  The  first  evidences  of  this 
arc  at  hand  for,  while  employment 
in  Avartime  actiA'ities  is  still  in¬ 
creasing  rapidly,  employment  in  a 
number  of  civilian  lines  has  ceased 
to  expand  and  in  a  few  cases  the 
recent  movement  has  been  down¬ 
ward. 

Compared  With  T.  S. 

I'hc  RevieAA'  points  to  the  similar¬ 
ity  of  economic  trends  in  Canada 
and  the  United  States.  The  moA'^e- 
ment  of  retail  sales  and  carload- 
ings  has  been  very  similar  on  both 
sides  of  the  border.  The  Canadian 
industrial  expansion  has  been  rela- 
tiA-ely  greater  ,  but  the  effects  of 
this  on  retail  trade  have  been  to 
some  degree  offset  by  the  larger 
increases  in  taxation  and  saving 
and  the  result  has  been  an  almost 
identical  trend  in  retail  sales. 

In  both  Canada  and  the  United 
.States,  1941  was  a  year  in  which 
the  repercussions  of  accelerated 
Avar  production  upon  prices  became 
increasingly  evident.  Developing 
shortages  brought  more  and  more 
direct  control  of  materials  and 
of  prices  and  finally,  in  Can¬ 
ada,  the  setting  of  a  ceiling  for 
all  prices  at  the  highest  leA'els 
reached  in  the  four  weeks  ending 
October  11th.  Not  only  was  short¬ 
age  apparent  for  raw  materials,  but 
foodstuffs  were  also  affected  by 
beaA-y  shipments  to  Britain  and  by 
larger  domestic  consumption.  It 
may  be  noted.  Indeed,  that  the  prices 
of  animal  farm  products  in  Canada 
have  risen  by  28%  over  the  1935- 
1939  uA-erage.  as  compared  to  an  ad¬ 
vance  of  about  22%  in  the  general 
level  of  wholesale  prices  and  a  gain 
of  .some  23%  in  prices  of  fully  and 
chiefly  manufactured  goods. 


ALFRED  E.  MAROIS,  B.Sc.A.,  C.I. 

Alfred  Marois,  B.Sc.A.,  C.I.,  hasi 
been  elected  a  director  of  the  Pro-  ] 
vincial  Bank  of  Canada,  and  Victor ; 
Morin,  N.P.,  has  been  elected  to  the  | 
Council  of  Commissioner-Censors  of  i 
the  Bank.  { 


VICTOR  .MORIN.  N.P. 

of  E.  Marois.  Limited,  shoe  man¬ 
ufacturers.  Quebec;  Vice-President, 
Quebec  Abattoirs,  Inc..  Quebec; 
Director.  Executive  Committee, 
Price  Bros.,  Quebec;  President,! 
Shoo  Manufacturers’  Association, ' 


NEW  GAINS  SHOWN 
BY  CONFEDERATION 

Prominent  Life  Assurance  Insti¬ 
tution  Reports  Business, 
Assets  and  Income  Up 

.\unual  report  of  Conreileralion 
I.ife  Association  for  year  1941  i-e- 
veals  a  further  Increase  in  stature 
and  strengthening  of  ix'sition  for 
this  company.  Report  show.s  largest 
gain  in  as.surancc  in  force,  for  the 
associatlou  during  past  10  years  and 
an  increase  over  preceding  year  of 
IS  per  cent  in  iicav  insurance. 

Total  insurance  in  force  as  at  end  I 
of  1941  Avas  over  .$18,209,000  greater 
thtin  at  the  end  of  1910  at  $463,- 
'289.489  Avith  neAV  busiucs.s  higher  by 
;  $8,750,000  at  $58,142,580.  \ 

Assets  totalled  $463,289.48!)  and 
showed  an  expansion  tf  nearly  $6,- 
000.000  as  compared  Avith  end  of 
1940.  Total  surplus  aa'Es  lower  by 
about  $200,000  at  $8,451,172,  but; 
unallotted  surplus  was  Increased  by 
about  $89,000  to  $5,114,307. 

I’rcmiuui  income  for  yeai’  under  ■ 
revicAv,  including  single  premiums,  i 
.  amounted  to  $14,408,928  and  shoAved  ' 

!  an  increase  of  about  $500,000  as  I 
compared  Avlih  previous  year.  Rate  \ 
of  interest  earned  on  invested  as-  i 
sets  averaged  4.46  per  cent.  i 


Mr,  Marois  is  a  native  of  Quebec !  Quebec. 


City  where  he  completed  his  com¬ 
mercial  studies.  He  is  a  graduate 
of  Mount  St.  Louis  College,  Mont¬ 
real,  and  he  holds  the  degree  of 
Bachelor  of  Applied  Science  of 
Laval  University.  He  is  a  Civil  En¬ 
gineer,  a  graduate  of  Montreal  Po-  clete  Saint-Jean-Baptiste. 
lytechnical  School.  Mr.  Marois  is ,  member  of  the  Order  of 
general  manager  and  vice-president 


Mr.  Morin  is  a  prominent  notary 
and  a  Doctor  of  Laws.  He  is  presi¬ 
dent  of  the  Socidte  Nationale  de  Fl- 
ducie.  Supreme  Chief  Ranger  of  tlic 
Independent  Order  of  Foresters  and 
past  president-general  of  tlie  So- 
He  is  a 
Notaries 

and  of  the  Royal  Society  of  Canada. 


PROGRESSIVE  YEAR 
CONTINENTAL  LIFE 

Assurance  in  Force,  Assets  and 
Total  Income  All  Higher  for 
1941  Than  Previous  Year 


Unemployment  Ins.  Change 
Explained  by  Labour  Minister 


qualify  for  benefits  but  arrange¬ 
ments  had  been  mad©  to  extend 
protection  of  the  act  to  members 

_  of  the  forces  honorably  discharged 

Ottawa.-An  extension  of  unem- 1  regardless  of  previous  contributions 

ployment  Insurance  to  include  those  j  tho  fund. _ 

whose  annual  earnings  have  ex- ; 

ceeded  the  present  $2,000  limit  !  Board  Vacancies  Filled  by  | 

a  result  of  war  conditions  was  cx-  ’  ^  ' 

plained  on  a  national  radio  hook-up 
this  week  by  Hon.  Humphrey  Mit- 
ch;^,  federal  Minister  of  Labour.  |  Xoronto.-Announceqicnt  is  made 
-rhose  new  earnings  .n_  excess  of ,  j,y  the  Canadian  General  Insurance 


Thousands  of  employees  today  hi/dget  ade- 
quate  life  insurance  protectiou  for  them- 
selves  and  their  families  at  special  rates 
through  the  Sun  Life  Salarv  Savings  Plan 
hy  small  deductions  from  the  pay  ent  elope. 
The  Plan  may  provide  straight  cash  pay¬ 
ments  or  family  income  in  the  event  of 
death,  combined,  if  desired,  uith  a  retire¬ 
ment  income  for  later  years.  W'hether  em¬ 
ployer  or  employee,  you  should  investigate 
the  SI  S’  LITL  S.  iLAKY  S.mSGS  PL.i.S. 
W'ri/e  to: 


./SSSUftE 


SECUKtlTY 


SUN  LIFF  OF  CANADA 

Room  AOj  -  Montreal 


Can.  General  Insurance  Co. 


Bank  Clearings 


$2,000  must,  to  be  eligible  for  un- 1 
emploimient  insurance  participa-  j 
tion,  have  exceeded  the  $2,000  limit  | 
as  a  result  of  receiving  a  cost-of-liv-  ^ 
ing  bonus,  hy  an  increase  In  work-  j 
Ing  hours  or  overtime  due  to  the ! 
war,  or  because  their  basic  wage  j 
rate  has  increased  since  June  30,  j 
1941,  the  Minister  said. 

Persons  paid  on  an  hourly  basis 
will  be  insured  if  their  basic  rate 
of  remuneration  is  not  more  than 
90  cents  an  hour.  Provision  is  also 
made  for  the  Unemployment  In- 
suranc  Commission  to  grant  exemp¬ 
tion  from  the  $2,000  limit  to  others 
who,  in  the  opinion  of  the  com¬ 
missioners,  haA’e  exceeded  it  as  a 
result  of  war  conditions. 

First  workers  to  become  eligible 
for  benefits  under  the  insurance 
plan  will  be  those  who  have  contri¬ 
buted  continuously  since  the  scheme 
was  Instituted,  July  1,  1941,  and  who 
become  unemployed  after  January 
27,  Mr.  Mitchell  cxplaiend. 

Payment  of  30  weekly  or  180  daily 
contributions  Avere  required  to 


the  per- 


Company  of  the  election  of  two 
neAV  directors,  EdAvard  Anderson, 

K.C..  IX.D.,  of  Winnipeg  and  Colin 
W.  Webster  of  Montreal,  to  fill  the 
vacancies  caused  by  the  death  of  E. 

AT.  Knecland  and  Senator  Lome  C. 

i  Webster.  ' - 

1  Mr.  Anderson,  who  Is  chairman  of  Agency,  Field  Appointments 
lof  the  Winnipeg  Electric  RallAAay  ;  A  H.,  I 

I  Company  and  director  of  various  |  Announced  By  Canada  Lite 
i  other  companies,  has  been  an  out- 


A  year  of  expan.«ion  is  reporttnl 
for  1941  by  the  Continental  I.ife  In¬ 
surance  Co.  Business  in  force  as 
at  end  of  year  amounted  to  $46,201.- 
981  and  was  $1,904,096.  or  about 
4.30  per  cent  in  excess  of  the  figure 
at  end  of  1940. 

The  assets  increased  by  $613,670 
and  now  stand  at  $11,231,186  AvhiP 
policy  reserves  are  shoAvn  $472,915 
higher  at  $9,577,827. 

Total  income  from  premiums,  iu- 1 

tcrest  and  Investments  and  other  -  — • 

sources  amounted  to  $1,980,424  for  Ottawa.  -•  Announccnu-in  wa.s 
1941,  a  gain  of  $140,754  as  compar- 1  made  tills  Aveek  I>y  the  Wartime 
ed  with  previous  year.  I  Prices  and  Trade  Board  lliat  E.  .1. 

Payments  made  to  policyhoider.s  Chambers  of  Vernon.  B.C..  has  been 
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New  Appointments  Made 

Prices  and  Trade  Board 


steel  stamping 
Both  nien 


aiul  coated 
Avill  seiAo 


deel. 

AvitlionI 


remuneration. 

.Mr.  Ch.nin her: 
soeiated  Cirow'- 
non  and  of  th 
Fruit  (I rowers' 


is  i»resident  of  .Xs- 
s  l.imited,  of  Ver- 
Brilish  rolnnihia 
•Association. 


lo)-  SOllU-  A\l'- 
region, il  otiici 
soniii'l  and  iui 
regional  siih  o 
.Mr.  Wliil.  !i 
tile  Dnlano 
vrhich  lie  lias 


in  org  I  iu:;r 


(1  op 


■uri!ie<  i 
'.ide.l  sliu 


and  beneficiaries  during 
iod  totalled  $852,819. 


appointed  director  of  fruits  and 
vegetables  in  tlic  board's  food.s  ad¬ 
ministration. 

James  T.  StCAvart  of  St.  Thomas, 
Ont.,  lias  been  appointed  director  of 


Tile  lioanl  also  announced  tliat 
R.  B.  Wliitelicad.  Toronto,  aiipolnt- 
ed  deputy  iidininistrator  of  retail 
trade  for  the  hoard  last  Octnlier, 
iias  been  niinied  supervisor  of  regi¬ 
onal  offices.  He  lias  been  engaged 


The  I'iiianri.-il  limes  le.-ich 
class  of  iieoplc  \ih  >  aic  iiitcri 
ill  ami  aliii-  to  tiii>  iiiicsti 
.sccuiit  ics. 


ir.il. 
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iient 


standing  figure  in  Winnipeg  busi¬ 
ness  for  many  years. 

Mr.  Webster  Is  a  prominent  Mont¬ 
real  industrialist,  who  succeeds  bis 
late  father  as  head  of  many  en¬ 
terprises  in  which  he  Avas  inter¬ 
ested  and  is  a  director  of  various 
other  companies. 


ME.\T  r.\CKING  IN  SASK. 

Regina.  —  Factorj'  value 
slaughtering  and  meat  packing  pro 
ducts  turned  out  In  Saskatchewan 
last  year  amounted  to  more  than 
ten  million  dollars  —  $10,234,675. 
The  eight  plants  employed  a  collec¬ 
tive  average  of  734  persons. 


Bank  of  Canada  Statement 


Bank  clnarinss  in  Canada  tor  the 
January  8lh,  and  comparisona  with 
follow: 

1942 


week  ended 
a  year  ago 

1941 


$ 

t 

1 

Montreal . 

161.575,455 

92,526,561 

2 

Toronto . 

185.173.255  181.479,594 

3 

Winnipeg . 

57,046.485 

42.139,818 

4 

Vancouver . 

24,118,551 

18.894,817 

5 

Ottawa . 

87,524,718 

70.648,474 

6 

Hamilton . . 

8,336,395 

6.567,276 

7 

Quebec . 

6,697,774 

5.968.166 

8 

London . . 

3,958,844 

8.271,152 

9 

Halifax . 

4,747,493 

3,879,964 

10 

Calga’y . 

7.894,809 

6.425,882 

11 

Saint  John . 

2,743,087 

2,441,597 

12 

\'fctoria . 

2,128,691 

1,991,022 

1.8 

Regina . 

5.230,692 

4.218,768 

14 

Ldmonton . 

6,821,299 

5.884,987 

Brantford . 

1,451,481 

1.198,147 

16 

Kingston . 

1,070,168 

812,798 

17 

Peterborough .... 

947,683 

656,274 

18 

Windsor . 

4,618,550 

3.858,837 

Fort  William .... 

1,118,966 

1,074,979 

23 

Sherbrooke . 

1,070,807 

1,060,949 

24 

Kitchener.  ..... 

1,656.712 

1.290,516 

29 

Moose  Jaw . 

806.927 

854,030 

30 

New  Westminster. 

971,331 

682,379 

34 

Saskatoon . 

1,96^.999 

1,554,586 

35 

Moncton . 

1,398.542 

899,745 

39 

Chatham . 

821,326 

602,708 

42 

Sarnia . . . 

631,929 

563,876 

.'182 

Siid8ury . 

1,259.784 

1.046,470 

.-,.31 

Medicine  Hat. . .  • 

392,112 

344,649 

600 

Prince  Albert  ... 

570,43.5 

395,734 

670 

Ijcthbridge . 

708..575 

639,730 

Brandon . 

677,670 

427.068 

32  cities . . . 

684,983,300  413,68!'.488 

CHARTERED  1859 

£OU/mB£E 

ntMartiie  I^muKe 

Eittbility  Guwruntced  by  the  Phobia 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  department 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELUOTT 
Joint  .A/onajer  Joint  Manager 

GEO.  LYMAN  &  SON 

LI  mlted 

General  Agenta 

;  icGlLL  BLDG..  483  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  oj  England 

15TAI3L-ISHED  A.  D.  180’ 

FIRE  INSURANCE 

l  t  try  Policy  backed  by  great  resource  t 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Managc,- 

GEO.  LYMAN  &  SON 

limited 

General  Agents 

McGILL  BLDG  ,  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241-42 


The  weekly  statement  of  the  Bank  of  Canada  as  of  January  7tli. 
1942,  shows  a  decrease  of  $34,772,469  in  total  assets  compared  with  the 
previous  Aveek.  There  was  a  gain  of  $24,475,004  in  Sterling  and  U.S. 
fund  holdings  and  a  reduction  of  $37,335,263  in  total  investments.  Other 
assets  were  lower  by  $21,969,649.  Total  deposits  showed  a  decline  of 
$11,487,922,  while  circulation  registered  a  slight  drop  during  tlie  AA'eek. 

Compared  with  a  year  ago,  total  as.sets  rose  $171,456,495;  Sterling 
and  dollar  holdings  increased  by  $172,670,882  while  investments  slioAA'cd 
a  drop  of  $2,867,498.  Other  assets  gained  $1,848,885. 

Circulation  increased  during  tlie  year  by  $135,857,364  and  deposits 
showed  an  expansion  of  $32',035,284.  Otlier  liabilities  increased  $2,290,- 
694, 

ASSETS—  Jan.  7,  1942  Dec.  31,  1941  Change  in  week  Change  in  year 

1.  Reaerve  $  $  $  .4 

Gold  coin  bullion .  .  . 

Silver  bullion .  .  . 

Sterling  and  U.S.  funds .  22.A, 836.160  200,861.1i6  -  24,173,001  -  172,670.8«2 


2.  Subsidiary  Coin . 

4.  Advances  to  Sav.  Banks  . . ._ . 

6.  Investmenta — 

(a)  Dom.  and  Prov.  short  term 

securities . 

(b)  Other  securities . 

Total . 

7.  Bank  Premises . 

8.  All  other  assets . 


LIABIMTIE.S— 

1.  Capital  paid  up. 

2.  Rest  FAind . 


4.  Deposits — 

(a)  Dominion . 

fb)  Provincial . 

(c)  Chartered  banks.  . 
(df  Other . 


Total . 

5.  Liabilities . 

6.  All  other  Liabilities. . . . 


Total  Liabilities . 


225,336,160 

341.863 

200,861,156 

316,081 

'i-  24,475,004 

r  172,670.882 
—  257.412 

630.807 

391.783,439 

216.688.427 

—  26,277,613 

—  11.057.620 

~  70,271.799 

76,404,301 

071,136.603 

1,763,910 

9.010,572 

608,471.866 

1,732.242 

21,480,221 

--  37,33,5.263 

-  31,678 

—  21,969,649 

-  ■  2,867,408  ; 

‘T  60.637 

-r-  1,848,885* 

808,089,097 

842,861,506 

-  34,772,169 

-r  17 1,4  56,495  i 

5.000.000 

3,722,910 

490,151,285 

.5,000.000 

3.722.010 

495,966,232 

—  5,804,947 

1,273,153 
135,867,364  ' 

93,403.467 

73,847,603 

-f  19,557,859 

60,089,830 

200,392.597 

6,562,721 

237.031,048 

5,970,0.54 

-  36.638.451 
-i-  692.670 

—  26.689,t7i 
1,364.575 

300,360.788 

311,848,710 

—  11,487,922 

-  32,035,284 

8,854,115 

26.333,714 

—  17.479..599 

-  2.290,694 

808,089,097 

842,861,566 

34,772,469 

r  171,456, 195 

Toronto.  —  Several  promotions  in 
tho  agency  department  of  the  Can¬ 
ada  Life  Assurance  Co.  have  been 
announced. 

T.  H.  Gooch,  formerly  as.sisiam 
superintendent,  becomes  associated 
Avith  R.  G.  McDonald  as  superinten¬ 
dent.  A.  G.  5IacKenzie.  formerly 
’  agency  assistant,  has  been  appoint¬ 
ed  agency  supervisor. 

I  C.  J.  Brackley,  manager  of  the 
I  Toronto  Osgoode  Branch,  has  been 
I  appointed  sales  supervisor  of  the 
i  Group  Department  at  head  office. 

I  In  this  capacity  he  Avill  be  associal- 
i  ed  with  M.  .M.  Keachie.  supervisor 
-  of  the  Group  Department.  To  suc¬ 
ceed  Mr.  Brackley.  G  A.  Walter, 

;  formerly  supervisor  of  field  service, 
has  been  appointed  manager  of  the 
Osgoode  Branch. 

Mr.  Gooch,  Avho  joined  the  Can¬ 
ada  Life  in  1924,  AAas  appointed  as¬ 
sistant  educational  suiicrvisor  iu 
1932  and,  successively  and  success¬ 
fully,  be  has  filled  the  posts  of  con¬ 
servation  inspeeWir.  agency  assist¬ 
ant,  agency  supervi.sor,  and  assist¬ 
ant  superintendent.  Tlii.s  latter  ap¬ 
pointment  came  last  I'cbruary. 

Mr.  .MacKenzie  became  associated 
Avith  the  Canada  Life  in  1926  in  De¬ 
troit  as  a  representative  and  nioA'ed 
to  .Montreal  iu  1932  Avhero  he  Avas  | 
named  educational  instructor.  Four 
years  later,  .Mr.  .MacKenzic  wa.s 
transferred  to  \\  indsor  as  branch 
manager.  His  succe.ssful  supervision 
there  preceded  his  iippointinent  lo  ‘ 
home  office  in  January.  1911,  a.s 
agency  assistant.  : 


Steiff  Appointments 


NATIONAL  INCOME  OF  CANADA 


Millions 

$ 


FIGURES  OF  INCOME  PRODUCED  SHOWING  THE 
GROWING  PROPORTION  DIVERTED  TO  THE  USE  OF 
THE  DOMINION  GOVERNMENT 


Millions 


6000 


5000 


4000 


3000 


ZOOO 


lOOO 


Tk«BANK  of 
Nova  Scotia 


DOM. 

aoArr 


6000 


5000 


4000 


3000 


2DOO 


1000 


1937  1938  1939  1940  194-1 


Imperial  Bank  of  Ciintula 

FolIoAvIng  the  passing  en  the  Isi 
inst..  of  A.  L.  Ogden,  ciiief  inspec¬ 
tor  of  the  Imperial  Bank  of  Can¬ 
ada  at  head  office  since  May,  1928, 
W.  Bourke,  formerly  Western  su- ' 
perintendent  at  Winnipeg,  has  been 
appointed  to  that  position.  , 

.A.  D.  Duncan,  formerly  manager 
at  Winnipeg,  has  been  made  super¬ 
intendent  of  Western  branches  in  , 
the  same  citj'.  | 

L.  S.  .Mackeray.  formerly  assist-  \ 
ant  Western  .superintendent  at  Win-  ! 
nipeg,  has  been  given  the  post  of 
manager  at  that  office. 

R.  H.  Townrow,  formerly  of  the 
insi»ection  staff  at  head  office,  has 
been  transferred  to  1'onge  and  | 
Bloor  .streets  brancli.  Toronto,  and  i 
will  succeed  .'i.  B.  Merrill.  Avho  has 
joined  tbc  Royal  Canadian  Air 
Force. 

.\.  .1.  Riches,  formerly  manager 
at  Springwater.  goes  to  .Maymout, 
Sask..  as  manager. 

A.  J.  Philllips,  formerly  of  the 
Wilkie  branch,  has  heeu  made  man- ! 
ager  at  SpringAvater.  1 

D.  .'Murray,  formerly  aceountant 
at  Regina,  is  going  to  Ncav  NorAvay. 
.Mta.,  and  Avill  succeed  J.  C.  Moss  as 
acting  manager,  the  latter  having 
enlisted.  i 

■At  the  ncAV  branch  opened  at 
Scarboro,  Ont..  W.  H.  Gibson  Smith, 
formerly  attached  to  the  inspection 
staff  at  head  office,  has  been  made 
acting  manager.  ' 


Hales  of  exchange 


Nominal  closing  rales  in  New  ^  ork  oj 
Wednesday,  January  M,  were  as  follows 
Sterling —  Close 

IDeniand .  4  0 ) 

Cables  .  . .  4.03 

Australia .  3.22  72 

New  7*aland .  3.2454 

Switzerland . . .  •  •  >  • 

Sv.  eden . 


Brazil .  .0>0i 

In  New  ^'oik  “free  "  market  the  Cana- 
I  dian  dollar  was  quoted  at  n  discount  of 
MO  16^0  fofficial  K.M.C.B.  rate  lo 

In  Montreal  tlie  buying  rate  for  United 
States  dollars  was  premium  and  the 

I  selling  rate  11%  premium.  Sterling  buy* 
Ing  was  4.43  and  selling  4.47. 


Confederation  Life 

ManJ2e<i  Pnxuf/ieid. 

'I'lie  forthcoiniiig  uiiiiual  ropurl  sIiuaas  that  suuiiil  sItaa ardsliip. 
traclitiuiial  with  Con  fedora  lion  Life  for  70  years,  has  been  fiill_A 
maintained  during  1911. 

Largest  gain  in  insurance  in  force  in  10  years. 

New  insurance  up  \Z%  over  1940. 

Interest  earned  on  invested  assets  4.46f^. 

l9tT 

nsurance  in  Force  $163,289,489 

,\ssets  ]  tl,630,23.’> 

.New  Business  .38.142,.'S8U 

T«»tal  Surplus 
Premium  Income 


1940 

$415,087,729 

13.5.686,105 

I9..390.099 

8.657.891 

1:{.919,018 

5,055,358 


STRENGTH 


(rstiuiling  Single  Premiums 

4  nallottcd  Surplus 

SERVICE 

1811 


8,451,172 

14,408,928 

.5,144,307 


SECURITY 


Confederation  Life 


Association 


HEAD  OFFICE 


TORONTO 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  16,  1942 


IRREGULARITY  ON 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


Present  Divergent  Trend  On 
War  Developments 

LOSSES  IN  MAJORITY 

stock  markets  pursued  an  irre- 
frular  trend  Ihrouphoul  the  past 
week 


in  ft  be.  major  I’arl 
On  Caiiadjui)  marl^rts 


_  FROBABl-Y  the  major  deprre- 

-  1  11  ,  *  -  £'‘tnt  on  A\'all  Street  lias  been  ncr- 

New  York  and  London  Again  j  vousness  o\er  the  effect  of  new 

government  regulations  and  restrkv 
tlons  and  possible  ta\  policies.  New 
York  has  been  upset  o^er  reports 
that  Washington  may  seek  to  raise 
additional  revenues  by  more  drastic 
control  of  profits  than  atlemptcil  so 
far  either  in  Great  Britain  or  In 
Canada.  In  addition,  the  all-out, 
war  prograintne  announced  by  Boo-  ' 

,  ,  ,  !  sovolt  will  necessarily  cause  far- 

^rne  profit-laklog  on  ‘I’*' i  ^.^achlng  changes,  including  general  ' 
advance  sbowu  during  first  week  of  |  nf  industrial  operations  to' 

the  year  was  in  evidence  in  New  :  low  profit  margin  war  work  from, 

York  aud  nervousness  in  some  rpiar- ;  tiian  consumption  lines.  I'or  in-, 

,  ,  j  I  ,  1.,  !  .stanci-.  the'  shut-down  on  automo- 

icrsoD  the  score  of  det  clopmcuts  in  production  for  civilian  use  in- 

the  T’acific  was  also  a  factor.  \S|  voices  enormous  changes  and  need 
lias  been  the  ca.se  ou  many  prc\i-|for  radical  readjustments.  .\nto- | 
ous  occasions  when  war  news  ba.s  niohiles  and  accessories  account  fori 

affected  the  New  York  market,  there  ' 

.traiie  in  consumer  goods  and  g('n.  ■ 
was  a  dirergeuee  m  sentiment  :  ,,rul  merchandise  lines.  it  will: 
tween  that  centre  and  f/ondon.  'I  he  I  uneniplo,\  ment  in  certain  in- j 

latter  market  showed  firmness  dur- j  dustrial  centres,  for  a  time,  as  it 

f  the  week.  !  'i’«i.'  lake  as  long  ns  nine  luontlis  to,m|p],  lujuidation. 

tradin'’  was, purebase  of  the 
'  ^  I  work.  Tn  nddition.  tlo^  rbati^^os 

rrlatively  light,  hut  corrred  n.  fair  l.^v^l  have  a  severe  effect  on  profits; 

Iv  broad  range.  Prieo  changes.  'I'j  results  of  many  leading  indusirics 
lie  uiaiu.  were  "f  a  fraefion:il  na-  eompanirs. 

Ak  V  » 

In  Canadi  tho  unsettlcnient 
may  not,  be  so  great  at  (bis  time, 
a-j  Canada  relatively,  bad  gone 
mucli  furtlier  than  tbf  L  oiled 
Staie.s  toward  full  tnobili'iatiou  of 
its  industrial  fs'dlitics  for  war 
work.  The  problem  in  the  United 
States  is  that,  because  of  tlic  now 
rcuiizalion  of  imporlauce  of  tpecd 


HUDSON  BAY  BUYS 
BULK  OF  SHARES 
IN  mm  MINES 

Pays  25  Cents  a  Share  for  Ma¬ 
jority  Interest  and  Makes 
Offer  for  Balance 

PROPERTIES  ADJOIN 


THB  STOCK  markets  li  a  v  c 
paused  uncertainly,  after  slipping 
off  a  bit  following’  tlie  year-end 
rally.  .So  far  tbire  lias  been  no  ap¬ 
preciable  selling.  Tlie  markets’  abil¬ 
ity  to  witlisland  a  selling  rusb,  at 


DE  HAVILLAND  TO 
REPORT  GOOD  YEAR 

Production  Sliarply  Higher  But 
Net  Earnings  Affected  By  j 
Heavier  Taxes 


1)1  V IDE f\ DS  DECLARED 

And  (ftiirr  Offirial  I\'oUcr,s 


RieSiierwin-wiiiiams  Company  Tlie  Canadian  Bank  Of  Commerce 
of  Canada,  Limited  , 


on  IDEND  .NO,  220 

Notice  is  hereby  giv  en  that  a  dlvl- 


Toronto — Dc  Havilland  .Vircraft  NOTICE  IS  HEREBY  GIVEN  that 
of  Canada  Ltd.  enjoyed  an  e.xcci-  a  diyideiul  of  Eiflcrn  Cents  (ISOidcnd  of  two  per"  cent  In  Canadian 
sucli  time  as  it  may  dcveloii,  should  Rot  year  from  the  standpoint  of  per  share  lias  been  declared  on  the  fund.s  on  the  paid-up  capital  stock 


Toronto  Uurcdu  The  Financial  Timea 

Toronto  —  Hudson  Buy  Mining 
and  Smelting  Company  announces 
tliat  it  has  purchased  a  block  of  1,- 
728,007  shares  of  Mundy  Mines  Eimit- 
cd  from  Tonopali  .Mining  Company 


be  important  to  note,  as  indicative 
of  the  basic  strength  of  the  markets 
at  tills  time. 

Wlictlier  llie  jear-end  rally  the 
usual  ‘‘January  rise" ---is  completed 
yet.  It  not  clear  at  this  writing  (at 
tlie  close  Wednesday).  Bccent  ir¬ 
regularity  may  he  a  pause  before 
continuance  of  tlie  u(>turn  to  new' 


iroducllon, 
learns,  but 


Tlie  I’inancial  Times  ^  no  par  value  Ordinary  .Stock  of  tlie  '  of  tliis  Bank  has  been  declared  for 
lieavier  ta.xes  arc  ex- i  Coinpun.v.  payable  to  Shareholders  i  Gie  quarter  ending  .’list  January 


preparation  will  be  issued  to  sliare-  j 
lioldcrs  some  time  early  in  Febru-  ; 

and  Toronto  interests,  at  a  price  of  Iiighs,  probably  on  heavier  trading,  ury.  In  tlie  preceding  year  Dc 
25c  per  share,  C  anadian  funds.  This  |  or  It  may  he  preliminary  to  a  set- 1  reported  nef  ^  ^profit  of  i 

block  of  stock  rcprcjscnts  a  large  tna- i  back  wbicli  w-ill  test  tbe  January  ;  equal  to  .$28.22  a  sliarc  | 

joriiy  of  tbe  2.500.005  issued  shares  '  lows.  Should  cither  the  rails,  or  in  ,  o*'  •!'(-’  preferred  stock.  [ 

of  .Mandy  .Mines.  j  dustrials,  or  both,  at  New  York,  fail  :  'ff’e  company  hi  December  paid, 

llud.son  Bay  .Mining  and  Smelling  |  to  break  lliroiigli  the  December  u  dividend  of  $7  a  share,  a  full 

lows,  during  a  selling  flurry,  sncli  '  V’ar's  requirenienl,  which  diipli- | 
action  would  strongly  suggest  that  ' '’•Hed  (he  paj'inent  In  the  previous; 

year  and  left  arrears  unchanged  on 
the  preferred  stock  at  $01.25  ai 
sliarc.  I 

At  the  plant  in  .North  York,  the  ' 


peeled  to  hold  earnings  to  approxi- j  of  record  the  flfteentli  day  of  Jan- 
matcly  the  same  level  as  a  year  ago.  I  uary,  1  942.  and  that  rlieqiies  will 
Tlie  company  ended  Its  fiscal  year  ;  be  mailed  on  February  2nd,  1  9  42. 
on  September  30.  1941,  and  tli^ 
annual  report  now  in  course  of 


i  Boo.'is  not  closed. 

By  iv-dcr  of  Hie  Board. 

I’.  CV’.  HOLLINGWORTH. 

.Secretary-Treasurer. 

Montreal,  Qiie., 

December  13,  1911 


also  states  th.'it  it  will  offer  to  pur- 
eliasc  the  assets  of  Mandy  Mines  at 
a  price  that  will,  on  the  liquidation 
of  the  company,  result  in  the  share¬ 
holders  of  (hat  company  receiving 
25c  per  share,  Canadian  funds,  in 


if  a  fractional  na¬ 
ture-  and  losses  exceeded  gains  by  a 
considerable  margin  Capers  .and 
metals  were  ;  oft  during  the  week, 
w  hile  utilities  "  I  I'r  gcnei-.'illy 
fmmer 

Eargest  gam  of  the  w  eek  ”  as 
registered  by  de  Ila'illaud  prefer¬ 
red  which  came  out  up  5  from  last 
sale  C.  1.  !-<  preferred  mtide  its 
appearance  iip  3'/.:  Seagrams  pre¬ 
ferred  gamed  and  Textile  pro  !  i 

'erred  up  :t.  Other  gams  xxerejthat  might  have  been  gradual  are 

a.;  follows:  (  anada  Mire  .-X.  Cana-  ;  beins:  attempted  almost  overnight, 
ihtfii  Dredge.  1  nste’-ti  i^tnel  Prod-  1  In  Great  Britain,  tlierc  is  not  the 
uctc,  i  an.  Voi  therp  Power  prefer-  i  samo  upset,  as  Brifaiu  for  some 
red.  Doiji.  1  .iicineerhig  and  Powerltiuie  ha.s  been  virtually  on  :i  full 
I’orp.  preferred  x'ere  all  tip  2:  i'll- 
xerwotai  li.'tirns  Up  Ipj  and  Quebi'c 
Pe  wer  up  I'i:  Caii:Kl;i  Paeser:-.  tia 
tipeau  $.')  pirfcrred,  lutrr.  Metal 
IiidutUrie-  preferred.  Niagar.i  Mire. 

Ogil'ie  I’lour  common.  Page  Ilcrsc.' 
and  M'ilsils  all  up  I  ;  Mel  'dl  Cron- 
tenac  and  I'nion  Gas  up  "«  earli; 

Canners  2n<l  [ircfcrrcd.  Canadian 
<  ar  preferred.  Mont,  Power  and 
Prox  incia)  Transport  all  up  Vi 


the  intermediate  uptrend  in  Wall 
Street  could  be  considered  as  up- 
xx-ard,  and  a  rising  trend,  that  niiglit 
last  several  niontiis,  xvould  bo  a  ; 

If  and  x»  hen  the  ,  xery  probable  prospect.  Much  of  re- ' ’•’ouipuny  is 
assets  has  been  cent  dullness  on  the  Canadian 
completed,  it  is  the  intention  to  ap-  |  markets  can  be  attributed  to  pauc- 
;  ply  for  tbe  winding  up  and  liquida-  j  ity  of  buyliis.  in  anticipation  of 
lion  of  .Mandy  Mines,  i  the  new  Victory  l.oan.  and  the 

Hudson  Bay  .'lining  and  Smelting  |  March  ta.x  bills,  iniracdiatcly  there- 
13  making  an  offer  to  each  register- 1  after,  but  strength  at  Nexv  York 
ed  shareholder  of  M.mdy  Mines  to  j  xvould  be  a  ;  timulating  influence  on 
immediately  purchase  his  shares  at  i  prices  up  here.  London  has  con-  ^  “ 

25c  per  share.  Canadian  funds,  on  ,  tinned  firm^and  narrow.  ,  Good  PfOSpeCtS 

Wall  Street  wires  indicate  that  I  p  Motnl  PrndtirffrK 

sentiment  at  that  center  is  none  too  !  *Or  iVICtOl  iTOullCCrS 


_ _ — ,  ...  iirescntly  cngiiged  in  Gmrt-iii  Meet 

the  production  of  Tiger  Moth  train-  | 
ers  and  tlie  nexv  .\rvo  Anson  planes, 
while  general  overliaiil  xvork  is  also 
being  carricil  on.  Nexv  buildings 
have  been  erected  over  the  course 
of  the  past  year  xx-iiieh  have  greatly 
increased  the  size  of  Ihe  plant. 


presentation  of  certificates. 

Tho  making  of  Ibis  announcement 
climaxed  a  xveck  or  tw  o  of  rumors  ' 
that  some  big  dex  eiopinents  xverc  I 
pending,  xx'hicl)  bad  resulted  in  | 
Mandy 


CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 

ANM  .M,  GLNJIK  VI  MEETLM.  01 
NH.VKIIIOIOK.RS 

N'olirr  licr^ibv  thr-il  Annual 

f  rcFu)Iri<*r^  of  ('.ANA 

MM 

Room  I 

riir  Roval  H-ink  Conarl.i,  T60  S*.  j 
JaniCh  W'rsl.  M«>otrral.  oti  Wrcln*”*  I 

dav  ihr*  28(li  (lay  <»f  fanUiir'V'.  «♦  j 

twf'K’r  o'clork  rio»'n.  to  ircrivr  and  ron- 
sid»*r  I  kf*  /Nrtrmal  Sl-ilf*rnrn)  of  Mi**  bu^in** 
and  affairs  n|  Ihe  (’onipanv.  fur  Ihr  rV 
tio'i  of  Direc^orn.  and  for  t-hc  tr3n«art’f 
of  s'ich  olhfp  bn«:in#««  a?  ip.av  prop'^^ 
come  before  Ihe 

Dy  order  of  ihe  Board 

A.  C-  BOUPVC:.. 

SecTcia i 

Montreal,  january  12ih.  19  tj. 


cheerful  —  though  this  of  itself 
might  suggest  that  the  N.Y.  market 

_  shares  h-aving  been  promi- 1  may  be  pretty  thoroughly  sold  out. 

prodiictiou  xvork.  many  changes  |  j„  trading,  at  considerably  ;  The  adverse  factors  include — fears 

higher  prices.  The  Mandy  property ,  that  tlio  U.S.  xx-ar  tax  policies  xviH 
adjoins  Hud.son  Bay  .Mining  in  '(an- :  be  more  dra.stic  and  punitive 
ilnlia,  and  lias  been  inactix'c  since  against  corporate  profits  t  Ii  a  n 
1929.  as  a  result  of  low  metal  ’  cither  Canadian  or  British  policies; 
prices  I  the  unscttlcmi  nt  inevitable  in  so 

rrodiieeil  For  10  Years  ,  sxvcoping  a  change-over  to  fnllont 

war  production,  almost  over  night, 
contemplated  in  nexx-  plans  at 


Can. 

Bakeries  np  2.‘.  rents:  (  anarlian 
P>reweric.s  and  United  nistillcr.-  both 


oui  w.tr  basis,  and  liius  passed  tlic 
readjipdiueDt  stage. 

•¥•  'Y’  Y- 

Much  w'lll  depend  on  (he  effect 
of  new  plans  on  private  industry  in 
the  United  ;-:tates.  on  administrative 
policies  and  ciiange.'^  tliai  may  be 

adopted.  D  i.s  generally  recognized  ,  ,  .  .  ._ 

that  tiicre  has  been  loo  much  dupli- | mined  in  these  ojmra- 
catlon.  too  much  politics,  not  clear  i  production  liaxing  been 

enough  authority,  in  war  xvork  ad- 1 since  1920.  These  rc- 
minlstratiou.  at  Washington.  To  i 


TYom  1917  to  1020  the  company  | 
produced  a  total  of  9.80(5,328  lbs.  of ;  ,.  ,  ..  ^ 

copper  ore.  which  had  a  value  of '  =  Prcdietions  ;bat  cor 

$2,039,912,  including  .some  $100,000. 

In  precious  metals.  Ore  reserves  | 
comprise  a  body  surrounding  the  j 


less*' 


deg  re*’,  the  same  ha.s  been 


up  1.5  ecuts  and  Abitibi  commou  up,  true  in  Canada.  It  is  reported  tiiat 

one  lesiilt  of  the  visit  of  I.ord  Bca- 
verhrook  to  Washington  and  Otta- 
xva  has  been  a  blunt  condemnation 
of  the  same  sort  of  dilly-dallying 
that  xvas  hampering  the  British  xvar 
work  before  Beaverbrook  was  put 
into  office  xvith  e.xtensive  poxx’crs 
and  a  determination  to  slash  out 
needless  red  tape  and  bungling. 

J#.  Y  Y 

G,  Dobson,  general  manager  of 


cents. 

f.eod.rear  .Veain  Mumps 

ftoixlyear  Tire,  reflecting  loss  of 
crude  rubber  supplies  due  to  .lap- 
anesc  Inxasiun  of  Maluxa.  lost  an¬ 
other  7  points  during  flic  week. 
•Muminum  also  lo.'^t  7:  U.I.tv.  B  made 
it.s  appearance  off  a  like  ainotint. 
xxhtlc  TVoods  .Manutiicturiug  prefer¬ 
red  came  out  dox' n  .5  for  last  sale. 
Hiram  Malker  declined  2’-:  and 
Porto  Bico  Power  preferred  came 
out  off  a  like  amount:  Fraser  drop¬ 
ped  2's  and  the  voting  trust  I'.i: 
Seagrams  lost  2U  and  < 'on.-!umcrs' 
Gas.  Fanny  Farmer  and  Tuckclis 
preferred  xvere,  each  off  2.  Maple 
Leaf  Gardens  came  out  off  I'l:  Hi- 
icrnatlonal  Metals,  Noranda.  Photo 
Engravers  and  Standard  Chemicals 
ill  lost  1%:  Bell  Telephone.  Canada 
Wire  B  both  declined  I'l  and  Can-! 
ada  Wire  preferred  was  off  1.  Ce¬ 
ment  preferred.  Steel  Wares  prefer¬ 
red.  Montreal  Tramways,  Holland  | 
Paper,  Simpsons  preferred.  Howard 
Smith,  St.  Tjaxvrcncc  Paper  prefer- : 
red.  B.  C.  Packers  and  Vickers  pro-  ■ 
ferred  all  lost  a  full  point. 

Fractional  losses  included  .Vbitibi 
preferred  off  'lli ;  Beatty  Bros,  off' 


serves  total  an  estimated  96.000 
tons  averaging  5.75  per  cent  cop¬ 
per.  17.4  per  cent  zinc,  and  $3.00  in 
precious  metals  per  ton.  There  arc 
a'n  additional  3.500  ton.s  in  txvo 
dumps  and  approximately  22,000 
tons  in  smaller  shoots  to  a  depth  of 
1,025  feet. 

survey  of  the  property  was 


porate  earnings  and  dividend  pay¬ 
ments  tills  year  xvill  show  a  reduc¬ 
tion;  expectation  that  unfavorable 
nexvs  from  the  Far  East  may  con¬ 
tinue  as  a  depressant  on  the 
markets. 

In  Canada,  it  is  recalled  that  a 
year  ago  the  government  loan  cam¬ 
paign  resulted  in  very  weak  mark¬ 
ets — not  because  of  any  appreciable 
selling,  but  because  of  almost  cont- 


I  In  connection  xv  ith  the  recovery  in 
,  the  market  for  Nor.anda  ou  'Vcdiies- 
'  day  of  this  week  when  it  scored  a 
gain  of  2  points,  an  item  in  the  "all 
Street  Journal  of  the  .same  day  in 
die’ated  a  satisfactory  outlook:  for  the 
metal  cotnpaiiies- 
‘'.Mclal  sbarcs,"  Ihe  Wall  Street 
Journal  said,  "responded  strongly  to 
anuouncemciit  by  Federal  Adminis¬ 
trator  Jesse  .loDCVi  that  all  copper 
produetioii  in  excess  of  1911  basis 
rate  would  receive  17  cents,  lead  h'.i 
cents  and  ziuc  11  cents  for  addition¬ 
al  output.  Copprr.s  xverc  quite  active 
with  I’hclps  Dodge  ttnd  Anacoml.t 
ontstanding  in  this  regard.  For  sonic 
time  there  has  been  investnicni  liuy- 
ing  of  the  leading  copper  share:; 
based  largely  ou  income  ideas.  It  is 
felt  that  with  the  practically  un¬ 
limited  demand  for  such  iitratcgic 
metals  in  our  war  program  the  lead 
ing  metal  shares  xvill  be  able  to 


194  2  and  that  the  same  xvill  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  Monday,  2nd  February 
next,  to  shareholders  of  record  at 
the  close  of  business  on  the  ;ti8t 
December  19  11,  The  Transfer  Books 
xvill  not  be  closed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT, 
General  Manager. 
Toronto.  12th  December  1911. 


I  he  Koyai  Bank  ot  Canada 

DIVIDEND  N(T.  ‘JIH 

NOTICPT  is  hereby  given  that  a 
dividend  of  two  per  cent 
(being  at  the  raie  of  eight  per  cent 
per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  Its  branches  on  and  after 
Monday,  the  second  day  of  March 
next,  to  shareholders  of  record  at 
the  close  of  business  on  the  Slat 
day  of  January,  1942. 

By  order  of  the  Board 

S.  G.  DOBSON. 
General  Manager, 
Mentreal.  Qus.,  January  13.  1942. 


Hcliit»re  Porcupilis  mnesIBritish  Columbia  Packers 


Ll.MITtn 

(.No  rrr^ona)  L.iahiLfY 


Limited 


‘-loricE. 


made  in  193 1  by  Dr  F .  Kerr,  and  discounted.  At  any  event, 

he  reported  that  although  hopes  of :  „  news 

finding  ore  in  Ihc  three  northern  I 

claims  did  not  justify  further  work, :  bringing  out  much  selling.  Then, 
the  claims  arc  situated  m  a  favor- |  ^bcrc  is  the  fact  that  govern- 

the  Royal  Bank  of  Canada,  in  |  reported  ihat^^rectors  were' "ixdng  i spending  xx’i 
annual  statement  to  shareholders  |  _ _ (q  further  wo*rk  on  ‘  income,  and  there 

but  the  outbreak  of 


plete  lack  of  new  buying,  until  after  j  comfortably  at  least  191 

the  government  loan  was  digested,  dividends  status.'* 

Y  Y  Y  I  _ _ _ _ _ _ _ 

On  the  other  hand,  it  is  possible 
that  adverse  influences  may  be  Ihor- 


Drastic  Order  Restricts 

Sale  of  Tires  and  Tubes 


tills  past  xveck,  pointed  out  tliat 
rates  charged  and  on  profit  mar¬ 
gins,  is  no  nexv  thing  to  the  banks. 
The  fact  tliat  the  banks  liave  con¬ 
tinued  lo  show  good  earnings 
evidences  that  profitable  operations 
can  be  maintained  even  under  close] 
government  controls,  as  well  as  | 
being  a  tribute  lo  the  management 
of  Canada's  banks. 

Y  Y  Y 

Some  of  the  better  class  prefer¬ 
red  issues  continue  to  sell  at  or 
close  to  their  highs  of  the  year,  on 
limited  trading.  It  is  understood 
that  offerings  of  such  issues,  ai 
Tiresent  price  levels,  are  limited. 
Such  stocks  liavc  been  attractive  to 
the  more  conserx-ative  investors 


xvas  subsequently 
this  score. 


announced  on; 


consideration  lu  '  .  the  possibility  that  (he  public  may 

tho  proper  y  but  the  outbreak  of  ‘inflation-minded,  under  such 

Mcanxvhile.  many 
stocks  are  selling  at  record  high 
yields — in  sharp  contrast  xvith  casli 
return  and  government  bond  yields 
—and  corporate  earnings,  even  in 
event  of  some  decline  in  certain  di¬ 
rection.  are  high  in  relation  to  stock 
Confederation  Life  Association,  rections.  are  high  in  relation  to 
annual  meeting  in  ’Toronto  on  Tucs- ‘  stock  market  prlce.s. 
day,  January  20th  at  11  a.m.  _ _ 

Rank  of  Toronto  annual  meeting 
in  Toronto  on  Wednesday,  January 
2l3t,  at  noon. 


Company  Meetings 


New  York  Opinions 


~'i:  Can.  Bronze  off  Vi;  Cosmos  offi.^bo  are  interested  in  the  relative- 
I-:  Dorn.  Foundries  off  Doseo 
F!  off  “i* ;  Doin.  Tar  off  :  Dom. 

Woollens  off  50  cents;  1''ord  of' 

”4;  Moore  Corp.  off  '-2;  Ouaw-a 


National  Life  Assurance  Co.  of 
Canada,  annual  meeting  in  Toronto 
on  Wednesday,  JanuaiT  21st,  at  1 1 
a.ui. 


Poxver  off  :  Price  Bros,  off  ; 
.Simpsons  B  off  84  cents;  Steco  pre¬ 
ferred  off  ’»> :  St.  Lawrence  off  25 
r  ents  and  the  A  stock  off  •'i :  Peg 
Electric  B  off  25  cent.?;  Canada 
Dom,  Su.gar  .and  Catclli  both  off  'i 
'in(i  David  Freres  .'  off 
In  the  bank  group  Bank  of  (7nra- 


mcrce  lost  2  points  and  Banquc|fo  the  trade,  however.  Ihc  govern- 
I  an.  N'ationalc  and  Dominion  Rank  ment,  announccraenf  may  haxe  been 
v>  ere  both  off  ti  point.  misleading.  What  M'ashington  plans 


Iv  high  vields,  as  compared  xxith  ..  .  “Y'  ,,-4 

cash  .and  government  bond  return. !  fleeting  in  Toronto  on 

and  by  the  fact  that  present  earn- j  W'cdncsday,  .lanuary  21st.  at  2.30 
ings  levels  give  ample  protection  to  p.ai. 

current  payments.  j  -  »  r 

.V  Y  ’  tgike  Sulphite  Culp  Co.  Ltd.,  .spe- ! ‘^'cations  point  to  a  further  widen; 

Recent  xveakness  in  the  distillcrv  I  c‘al  meeting  of  shareholders,  in  To- j  ing  of  the  gap  between  Treasury 
Kccent  weaKnc.s  in  me  aisiiiicrx  j  Thursday.  January  22nd.  ;  income  and  outgo  in  1943-41.  We 

-y;- — - -  I  think  it  only  a  matter  of  limc  un- 

'lontreal  Lite  Insurance  Co.,  an-  iji  inflation  fears  nlax’  a  tnaior  if 
ted  States  Government  plans  to  take  nual  meeting  in  Montreal  on  Mon-  L  ,  dominant  role  in  Ihe 

over  ’60  per  cent  of  capacity  out- ;  day,  February  33rd.  at  3  p.m  '  aominanr,  roie  in  me 

put  "  for  w’ar  purpoEe.s.  According 


A  drastic  new  order  restricting 
the  sale  of  tires,  casings  and  tubes, 
effective  from  midnight  on  January 
r  oej  ouH  ;  5  jg  jinnounced  by  Tlon.  U.  D. 

I  Hoxx'c.  Minister  of  Munitions  and 
Supply.  It  supersedes  (he  tempor¬ 
ary  ban  whicli  xvent  into  effect  on 
December  .11. 

Under  the  order  issued  by  J.  R. 
-Nicholson,  deputy  confxoilcr  of  sup¬ 
plies.  no  new  lire,  casing  or  tube 
may  now  be  sold  except  for  use  by 
doctors,  visiting  nurses,  ainbu- 1 
lances,  police  and  fire  departments, ! 
mail  trucks,  buses,  and  .some  ossen-  : 
tial  businesses  and  public  services. ! 
Taxicab  owners,  department  stores, 
milk,  bread  and  coal  companies,  and 
all  other  delivering  direct  to  the 
home,  will  have  to  get  their  present  ' 
tires  re-treaded,  hut  the  order  does  ; 
not  apply  to  bicycle  tires.  1 

Those  persons  or  organizations ' 
xvho  are  permitted  under  this  nexv  ; 
ruling  to  purchase  new  tires  and 
tubes  must,  at  the  lime  of  makine 


Hopelessly  unbalanced  national 
budgets  have,  in  the  end,  always 
operated  to  drive  cash  into  equities 
and  other  property.  And  our  budget 
is  hopelessly  unbalanced.  Taxes,  no 
matter  xvhat  the  increase  in  rates,  i 
will  not  defray  more  than  a  small  j  Purchase,  prove  their  need  in  a 
part  of  government  expenditures '  ^"rm  authorized  by  the  controller 
during  the  next  fiscal  year.  Ail  in- 1  supplic.s  and  must  deliver  a  u.scri 

tire  or  tube  removed  from  a  run- 


issues  i.s  atiributed  lo  selling  fol- i 
lowing  announcement  that  Ihc  Uni 


Uroxvn  Life  Insurance  Co.,  annual 
meeting  in  Toronto  on  Tuesday. 
January  27ih  at  1 1  a.m. 


Ciui.ada  Vinegar  Ltd.,  annual  ,,  „ 

meeting  in  Toronto  on  Tuesday.  |  visorv  .Serx'ice 
January  27th.  at  noon.  i  '  _ 


tnoveraent  of  security  prices.  This 
and  the  evidence  of  a  si  ill  strong 
technical  position  xvithin  the  mar¬ 
ket  itself  arc  favorable.  We  be¬ 
lieve  that  a  substantially  invested 
position  is  warranted.— Poor's  Ad- 


ning  wheel,  or  from  the  spare  lire 
rim.  They  are.  forbidden  from  .ic 
cepting  payment  for  the  old  lire. 
Purchases  of  used  tires  xvill  not  be 
restricted,  hut  purchasers  must 
show  that  they  need  the  tire  or; 
tube. 
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7  9 

in 

Eaflern  Steel  Products  Comn-* 

1  ?o 

.25  q 

M.ar. 

2 

Feb 

16 

25 

1  00 

Do.,  Common 

1  90  U1 

r*b 

20 

1  5 

1  oo 

Foundation  Co 

I  rtQ 

25  a 

Jan. 

20 

Dec. 

3  1 

25 

1  00 

Do.,  Extra  .  -  . 

25 

fan. 

20 

Dec 

3  1 

rs 

H  oil  in  gar  Consolidated 

05 

Ian. 

28 

Is.n. 

1  i 

9^ 

1  10 

Irr'.peria!  Bank  .  .... 

19.99 

2. 50  a 

I-  eb 

7 

Dec.  3  1 

2  50 

10.00 

Intarr.  Ntckal,  Preferred 

7  00 

L75  q 

Feb 

2 

jan 

3 

1.75 

7.00 

lalam  Nfetal.  Preferred 

'  50  Ar* 

r-b 

2 

Jen 

I 

1  30 

12  00 

Do..  ‘  A  ■  . 

1  50  Arr 

Feb 

2 

Jan 

15 

1  50 

12  00 

Karr-Addison  .  .  .  , 

.0  5 

f  eb. 

28 

Jan 

I  9 

05 

35 

Laks  Dufault  Mine*  ■  .  . 

02  In' 

20 

2 

20 

Ls.-n«que  Gold  . . 

10  a 

tab 

2 

Jan 

9 

10 

.55 

Do.,  Extra  .  ...... 

.03 

fab. 

2 

Jan. 

d 

Annua!  Meeting  of  the  Provin¬ 
cial  Bank  of  Canada  . 

War  Purchaser,  to  End  of  1941 

Nearly  $3,2.50.00'0,000  . 

Nexv  Brunsxvick  Reports  Larg¬ 
est  Budget  Surplus . 

Interest  in  Bond  Market  Cen¬ 
tres  in  Victory  Loan . 

Metropoiitan  Commission  Sue 
gested  to  Manage  Montreal 
Director  of  Agricultural  Rc 

habilitation  is  Urged  . 

Annual  Meeting  of  Banque  Can 

adienne  Nationale . 

Canada  Cement  Profits  Grow 
■''Ttb  Prosperity  Good 
Proceedings  at  Annual  Meeting 

of  Tbe  Ro-vai  Bank. . 

meeting  in  .Montreal  on  Friday.  I  ;  N.  S  Mineral  Dexelopmeni  Re 

:-uary  20th  at  noon.  1  dividend  just  declared  ' 

’■  for  the  first  quarter  of  1942.  In 


Canadian  Car  &  Foundry  Co.  Ltd.  Ycar-Elnd  Extra  Explains 
:  /sSTioo”  S<>cond  RoH^d  Dividend 

'  United  Distillers  of  Canada  Ltd..  *  The  dividend  of  15  cents  on  Rol 
I  ann'ial  meeting  in  Vancouver  on  '  land  Paper  Company  common  stock 
I  Friday,  Januarx'  30th,  at  11  a.m.  j  announced  on  Dr»cembcr  21.  and 

I  — -  '  nayablc  February  13,  and  the  dlvi 

Mutual  Life  Assurance  Co.  of  Can-  :  of  ig  cents.  Just  announced. 

payable  February  14,  arc  separate 


ada.  annual  meeting  in  Waterloo.  I 

Ontario,  on  Thursday,  February  5th  i  j  j  ,  ,, 

3*  f  „  jj,  '  'and  distinct  dividend  declarations, 

I  _  'it  is  explained  officially.  The  15; 

'fontreal  City  &  District  Sa'vtegs  cents  dividend  declared  in  Ueccm- ! 
,  Bank,  annual  meeting  in  Montreal,  1  ber  xxas  to  bring  total  payments  on 
on  Mondaj'.  February  9th,  at  noon,  i  the  common  out  of  1911  earnings  to' 
I  II  ..  .  .  '75  cents  a  share,  or  same  amount! 

:  declared  out  of  1  940  earnin 

Fcbr 


Expect  Full  Payment  Of 
Morris  Kirkland  Creditors 


i£ 

I  other  words,  the  December  dix  idend 
announcement  xvas  of  an  extra  year-; 
end  dixldend.  while  the  dividend  ! 
just  announced  is  the  regul-ir  quar- ! 
Toronto  Bureau  Ths  Finsnc!*!  Time*  '  terlv  15  Cents  payment.  | 

Toronto.— Indications  at  the  pres- i  The  inference  is  that  the  slock  is, 
ent  time.  The  Financial  Times  was  to  be  considered  on  a  regular  60  I 
informed  by  liquidators  of  the '  cents  annual  dividend  basis,  with  j 
bankrupt  .Morris  Kirkland  Gold  !  the  directors  continuing  a  poiicx  of; 
Mines  Limited,  are  that  all  credit- '  declaring  year-end  extras  which  are 


.McIntyre  Porcupine  Mine* 


Malehera.  Preferred  ,  . 

30  S  Arr 

Feb  16 

Feb  2 

30 

Montrssl  Light  H  it  P  .  . 

I.S** 

38  n 

Jan  51 

Dee  3  1 

38 

Fenmai*.*  Liimted.  Common 

3  00 

75  q 

Feb  16 

Feb  5 

75 

Do..  Frererrod . 

6.00 

1  50  q 

Feb  2 

1  50 

Po'wer  Corporation 

1 5  Int 

Feb  2 

Dec  3  1 

15 

Qyabae  Power  Com . 

1.00 

25  q 

Feb  25 

Dec  26 

25 

Roliaad  Papor 

60 

15  q 

Feb.  13 

.Feb  3 

}  * 

of  Canada  .  > 

8  05 

2.00  q 

Mar  2 

Jan  31 

2.00 

Do..  Preferred 

6  00 

1.50  q 

Mar  2 

1.50 

SttfMtuay  Power  Preferred 

3.50 

'.37V!,  3 

Feb  1 

Jan.  1 5 

1  37V4 

Silbek  Premier . 

.04  , 

Jan  26 

04 

Shaxtftnigan  W.  4  P.  Co.,  Comm 

.90 

23  q 

Feb  25 

23 

SfaemAa-WlUiame.  Com. 

15 

Feb  2 

15 

Staa4a7d  Chemical . . 

.50  • 

J  an.  3  1 

iec,  3  1 

50 

Steal  Co.  of  Canada,  Commor- . 

75  q 

Feb  2 

75 

Do..  Profarrad  . .  . 

75  q 

Feb  2 

jan  7 

75 

St.  I^xtrrasca  Flour.  Common 

35 

Feb  2 

Jan  20 

55 

Do..  Profarrad 

7  00 

1.75  q 

Fab  2 

I  75 

Tack-Huskea  Mtnoa  ... 

40 

.10  q 

Feb.  2  Jan,  9 

10 

United  GorpereUen  Limited  "A 

1  30 

3S  q 

Fab  1! 

Jan  1  5 

38 

Cm  Waatm  Ltd..  Preferred 

5  CO 

I  25  q 

Feb.  2 

Jan.  15 

1  25 

^ood.  Alasaader  it  Jamet 

7  00 

1  75  Arr 

Feb  1 

Jan. 15 

1.75 

rallara  Llnltad,  Common 

.20  q 

Jan  3 1 

Jan. 15 

213 

Oo.i  Prafarrad  . 

!  50 

J7Vk 

jan.  3  1 

jan  1 5 

3?^ 

A— 'Annually 
Ouartarly. 


S— Sami  annually,  s— Amanean  Fundt  A— Arrtara. 

Int.— Intarim.  *  Aftar  canaldarini  ateek  aplit. 


? 

60 
I  50 
3  00 
6.00 
30 
!  00 
60 
9  00 
6.00 
5  30 
16 
3C 

I  23 
9  689t 
2  6S<k 
I  50 

roe 

,40 
I  50 

5  00 
7  00 
60 
1,30 


ors  xvill  be  paid  in  full  after  all 
assets  of  the  company  have  been 
:  realized  on.  So  far  the  mill  and 
some  of  the  mine  equipment  and 
machinery  hare  been  sold 
I  West  Malartic  Mines  has  pur- 
!  chased  the  mill  and  Is  presently 
;  setting  ■  it  up  at  their  property  in 
;  the  ?lalarllc  district.  Quebec  It  is 
:  expected  that  other  Items  of  mine 
;  equipment  and  machinery  xviij  be 


dependent  on  final  earnings  results 
for  each  year.  During  the  past  - 
year,  the  total  pajmeots  are  75' 
cents  for  each  jear;  the  full  pay¬ 
ment  for  1942  to  be  decided  at  the 
end  of  this  year  Tbe  payable  and  ' 
record  d'alvs  of  the  year-end  e.xlra  i 
tegular  quarterly  for  first  quarter  | 
of  this  year  xvere  made  practically 
the  same,  to  simplify  mailing,  and  i 
distribution  work. 


fleets  the  War 
Cold  Weather  Hits  Ontaric's 

Natural  Gas  Supply .  7 

Industrialists  Plan  for  Post-War 

Tomorroxv  ,  .  8 

For  Better  Treatment  of  Share 

holders  .  9 

‘’Hint,s  ft)  Investors"  —  for  In¬ 
quiring  Subscribers .  9 

Base  ’Metals  are  Feature  of 

Quiet  Mining  Market . 

fte’vs  of  Sullivan.  Perron.  £15- 
coe  and  Other  Mines  •  • 
Statistical  Summary  of  the  Se¬ 
curity  Markets . 

.Manufacturing  Adds  Greatly  to 
Ihe  .National  Tncoroe 

Invcsfors’  Indev 


1! 


-II  I 


1; 


Brov 

Burr 


I  disposed  of  In  th?  aa^-r  future.  The,  — - - - 

I  property  has  aoT  yet  been  sold  and  SE.4GR.A5ES  feTOC  K  OPTION 
I  tt  IB  impossible  to  state  at  this  time  Disullers  Corp.-Ssagrams  Liin.  ed 
j  when  the  liquidation  of  the  com-  announces  that  the  Sehwengei  r.p- 
I  party  win  be  completed  tion  has  been  exercised  with  respect 


Jona  Prac* 
(.Ilorp 
Bisru»» 

Can  Nori.h  n  P 
Canada  \  ingears 
Canada  Cement 
De.Havilland  .4ir 
Dist  -Seagrams 
Detroit  Can  Tun 
Dose  -■ 

PU--e,  . 


Good •••?!’  T'r* 

”  Int*!*  I  I^’d*'c 
^  KeUrinatOp  of  t 
2  Lake  Su^rhile 
^  Mapir  Lea^  Ga.’- 
^  Ment.  reiegrep^ 
I  Murph*-  Pa!n*3 
M  ^to»’*'■*on  Brasa 
^  Pol!end  Pace'* 

^  V  Can  Fo-ver 
y  btc*'.  6.  S.hoo 


to  do  IS  to  use  60  per  cen';  of  the 
commercial  alcohol  capacity  of  the 
distillery  compajiiei.  and  most  of  common 
these  companies  heve  been  working 


O'!., 

D-j.-r 


to  an  additional  125  shares,  lor  Ar-.jio-Ca 
•”  h-ch  the  company  has  receix  ed  pay-  Atlas  5  - 
Elen;  at  $22  per  share  Canadian  cur- 
rency.  This  makes  the  total  number  cMrai  Fatn-ie 
shares  outaLanding  1-  i-'irhs.-i-ur  Wiii 


.lllnini.'  am]  Oi!  Conipanies 


onsidcrably  below  capacity  c-f  their 
:  commercial  alcohol  facilities.  The 
j  distillery  companies’  main  actixT-  ,  „  ,  . 

i  ties,  production  and  distribution  of  mterestetl 


The  Flnsinclal  Times  reaches 


Hai'ea  Cadillac 
Hudson  B«v 
•  nUni  ?»••»••• 
Island  ^lounla* 
Kirk.  L.  Gold 


^  Nta*sr  0:!  Lni-sst 
7  NUrbario 
!  ’  •McKen;:?'  F.  L 

7  ;  StesJ  -^H 

H  LarboL 
n  Pacific  Pe’f 
?  i  Ptarmigan 
•  I  Pfrro-  . 

! SuliiN  an  Cm* 

^  ^tadarona  Ro-j"" 
I  1  *  Si«cc 

ion  OiN 


I  alcoholic  beverages,  apBear  unlikely  ^  "■We  to  buy  Investment  iLatiamm-  Barrau  nix^endijic 

\  .  _ Lithium  Co.rp.  II  MVasu  Pc 


Wx  M  (  ^  i ; 
of  f«fly*fivr 
per  stharr*  in 
p.’iid  ot»  Mitre 
rrr(»rH  ril  IIh 
2,  I'M2. 
f'v  Ordrr 


To 


dividend  no.  !Mi 

•  hrrrbv  c]V(»n  tli.iJ 


2.  1942.  In 
clof^c  nl  1>U' 


rii  v»d'*nd 

(  )  5  1 "  c  ) 

WiH  hr 
iold(rr«  of 
I  V 


BM.MI  n  M.ILl.'i'. 

Ircrtbur 

oniM  r''  I  'M  2. 


Hollinger  Consolidated  Cold 
Mines  Limited 

DIVIDEND  NUMBER  35.) 


;reby  given  that  subject 
»n  tlir  necfaarv  approval  being  obtained 
frniu  the  r  orrtgn  Lxchangc  Control 
f^odTtl.  tlir  dircclor.t  (^f  Rrili.^li  Columbia 

I  l^ftckcr  -  l  .imitrd  havr  dcclaTcd  «  divl- 

’  H»*nd  of  (>i>e  dollar  nnd  fifty  rentu  per 
[  whar'*.  payable  I*v  rlirqu'*  fo  be 
,  \  Hncouver  on  March  I6lh.  1942  to 

!  Foholders  of  record  at  rlo^e  ol 

;  biisinc*-}*  on  1  cbni^rv  ?8th,  l'>4?.  .Share 
holders  holding  rorlificate.s  in  .stre#»l  form 
Hr»*  trfju^sfecl  to  .stirrrnder  j-uch  c*>rtlfi 
rales  to  the  company's  transfer  agent.*' 
The  Lotidott  and  Western  Trusts  Com- 
paiiN'.  1. muted,  nt  Ha  office  m  loronto 
or  \  ancouver,  or  Ihe  Chartered  Trust 
and  Lxrculor  Company,  at  i*»  Montreal 
oficr.  so  flint  they  may  become  regis 
frred  as  (he  owner  of  such  shares  befort? 
1  ebruary  28th.  1942. 

Dated  af  V  ancouver,  B.C  .  ihi*  )0lh 
day  of  December.  1941. 


I  .\  regular  dividei 
[declared  bv  the  Dir 
I  5lnck  of  Ihe  Comp 
28th  day  of  January 
ers  of  record  at  the 
the  I  4 1 h  day  of  Jan 

n.A n  n  the  7th  d, 


id  of  I  has  br4»n  j 
*ctor«  on  the  Capita!  I 
any.  payable  on  the  * 

,  1942,  sharehold  ! 
clo.se  of  busines.s  on  ■  ' 
uarv.  1942.  | 

iv  of  January,  19  12.  j 
r.  c.  ri.M.AV,  I 
Secretary  | 


My  Order  t»f  the  L^oard. 


A.  MA.MILrov. 

5ccretar 


PENMANS  LIMITED 


DIMDE.XD  .VOTIUE 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  10 

Notice  i.s  licreb^'  givrn  that  an 
interim  dividend  of  five  rents  per 
share  has  been  declared  oti  the 
issued  capital  stock  of  the  com¬ 
pany,  payable  in  Canadian  fund"  on 
Pehruaiy  26th,  1942,  to  sharehold¬ 
ers  of  record  at  the  close  of  biisi- 
ne«^  on  l  ebruarN*  10th.  19  12. 

Bv  Order  of  the  Roaid. 

C.  A.  CA\'IN, 
Secretary-  rrea.surer. 
Toronto,  Ontario. 

January  1 3th.  1942. 


NOTICE  is  lipfcby  given  that  the 
following  Dividends  have  been  de- 
elared  for  the  quarter  ending  the 
•'list  day  of  .lanuary,  1942. 

On  tho  I’rrferred  .''took,  one  and 
one-halt  per  cent.  (  I  G  G  1.  paxabl.^ 
on  I  lie  2nd  day  of  February  to 
.Sbareboldcrs  of  record  of  the  21si 
day  of  .lanuary,  19(2. 

On  (he  Coninion  Stock,  seventy 
five  cents  (75c»  per  share,  payable 
on  Ihe  16th  day  of  Fcbrtiary  to 
Shareholders  of  record  of  the  5tli 
day  of  February,  1942. 

By  Order  of  (Jie  Board.  ; 

C.  R.  ROBINSO.V. 

Secretary-Treasurer. 
Montreal,  January  1  942. 


to  bt  aifeeUd  Mriously. 


I  sAcarltles. 


Lithium  Coirp. 
Lftketide  Kirk* 


jj  jWasu  Porcupine. 


